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THE  WEEA 


IGNS of betterment in business and sentiment, if 
slow to appear, are rather more distinct in certain 
quarters. The retail movement, although lacking 
the desired breadth, is accelerated as the holidays 
draw nearer, and some primary markets are recover- 
ing a little from their lethargy. Yielding prices 
invariably place a temporary check on operations, 
but there is usually a point at which buyers’ interest 
will be reawakened, and this basis is apparently being 
approached in some leading lines. Yet the whole 
situation is uneven and uncertain, as is natural in a 
time of readjustment, and the general policy is one 
of deferring important action until conditions become 
more stable. After the turn of the year, when results 
of inventorying and Christmas trade shall have been 
made known, the future business outlook may seem 
less obscure. The groundwork for subsequent im- 


provement is being laid during the present transition,. 


and the year’s grain and other harvests, while not 
Measuring up to some previous standards in money 
value, are fortunately abundant in quantity. Recog- 
nition of this fact gives rise to confident expectations, 
and the indications of relaxation from the monetary 
tension, which may become more definite after the 
year-end settlements are completed, also afford a 
reason for encouragement. The most unsatisfactory 
feature is the increase of unemployment, and _ its 
consequent effect upon the public buying power. 
Without retail price reductions corresponding to those 
which have occurred in wholesale channels, consumers 


are disinclined to absorb goods beyond actual and 
immediate necessities, and in not a few instances the 
purchasing ability has been weakened by the partial 
or full stoppages at manufacturing establishments. 
This is a phase made familiar by former periods of 
industrial recession, and its correction usually comes 
after prices have been lowered sufficiently to stimulate 
consumption, thus causing a flow of orders from 
retailers to producers that starts machinery running 
actively again. 


The further increase in failures revealed in the 
November statistics is neither unnatural nor sur- 
prising, as a business readjustment such as is now in 
progress may be expected to bring with it a higher 
commercial mortality. While the number of defaults 
has risen appreciably, being 127 larger in November 
than in October, and 246 greater in the latter month 
than in September, there were more November in- 
solvencies in each of the six years from 1911 to 1916 
than in the present instance. In comparing with the 
returns of the period since 1916, allowance must be 
made for the fact that the industrial activity of the 
war years and afterward reduced failures to a mini- 
mum, last year’s November defaults being‘the smallest 
on record for that month. The exhibit as to this 
year’s November liabilities is relatively more unfavor- 
able than the showing as to number, the indebtedness 
of $30,700,000 exceeding the totals of that month in 
all previous years since monthly compilations were 
first made more than a quarter of a century ago. 
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Narrowing of the disproportion between the prices 
of the leading producer and those of other interests 
remains the outstanding feature of iron and steel 
markets. With further reductions by independents, 
certain of the differences have been wholly eliminated, 
but the revisions have thus far had little effect on 
buying. Consumers are still mainly holding off and 
some sellers have made no effort to encourage business 
at the new basis, apparently being satisfied for the 
present to work off unfilled orders at the higher figures 
at which they were taken. Discussion of the situation 
in rails is prominent, and The Iron Age speaks of the 
probability of 1921 being the largest rail year in a 
decade. While unemployment in other industries is 
increasing, cancellations of iron and steel contracts 
have become less frequent, and this is regarded as 
one of the hopeful indications. 

The news from some divisions of the dry goods 
markets this week was rather more encouraging. 
With a certain construction of print cloths at 7l4ce., 
the interest of some buyers was rekindled, and enough 
demand developed to cause a 34¢. rally. Elsewhere 
in primary channels, moreover, price declines were 
less numerous than recently, but efforts to stimulate 
retail sales through special inducements continue at 
a time when the purchasing power is restricted by 
idleness at industrial centers. Not only has there 
been no recovery in production, but many mills are 
closed for’ indefinite periods, and readjustments in 





wages are more frequently heard of. In the cir. 
cumstances, it is felt that retail distribution will 
contract further if prices are based on costs of mer- 
chandise offered, and many sellers are announcing 
reductions in goods that are not usually available at 
concessions until after the holidays. Some of the 
large jobbers, meanwhile, are quoting prices at, or 
even below, many of those named by agents for manu- 
facturers. 


While recent large clearance sales of domestic 
packer hides failed to stimulate the general market, 
signs of improvement in leather and footwear circles 
are now more apparent. The gain is chiefly one of 
strengthened sentiment, but there is also some increase 
in actual business. Fair-sized dealings in sole leather 
in Boston have given encouragement, and New Eng- 
land shoe producers are reported to have booked 
some good orders. The consensus of trade opinion, 
however, is that the whole situation will not show 
much betterment until after the turn of the year, at 
least, and it is still the conviction that any substantial 
revival of activity must originate in freer buying of 
footwear by consumers. Advices from various sec- 
tions of the country indicate that stocks of shoes 
earried by jobbers and retailers are not excessive, and 
this is regarded as a favorable feature. A surplus 
of Summer goods exists in most quarters, but supplies 
of staple lines are moderate. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON.—The general report from wholesalers is that 
business is still quiet. Leading New England industries 
are receiving few new orders, and those that are coming 
forward are for small amounts to fill depleted stocks in 
anticipation of holiday demands. Mills and factories are 
either wholly shut down or are running part time, and 
unemployment is extensive. 

There is a rather better feeling in the wholesale dry 
goods market, although the demand has shown little 
revival. Retail price reductions have had some effect on 
business in that quarter. In the shoe and leather trade, 
improvement in sentiment is also noticeable. Sole leather 
tanners are firmer in their views, as a result of larger 
sales. Shoe factories, however, remain shut down, or are 
operating on smaller schedules. Retailers of shoes are 
apparently not lowering prices sufficiently to induce a 
larger clearance of their stocks. 

In lumber, building materials, iron, and steel, business 
remains very quiet. Immediate building prospects are no 
better, but there is hope of extensive development in 
house construction next Spring. 

Food prices have not changed materially, either at 
wholesale or retail, but the main tendency is downward. 


BRIDGEPORT.—General business is quiet. Many fac- 
tories are working on short time, and some plants are 
temporarily closed down. In retail lines, only a fair 
volume is being done, the public holding off in anticipation 
of further price reductions. With more seasonable weather, 
a fair holiday trade is expected. Collections are slow. 

PHILADELPHIA.—Although retail trade in seasonable 


lines shows some response to the approach of the holidays, 
there is a strongly defined trend toward economy in buying, 


and it is believed that the absorption of merchandise dur- - 





ing the closing month of the year will be considerably less 
than in the corresponding period of 1919. 

In wholesale departments, trading, as a rule, remains 
very quiet, particularly in dry goods and textiles, clothing, 
and footwear. While recent price reductions have resulted 
in numerous inquiries, general reluctance continues to be 
shown by buyers in placing forward business. 

The market for cotton yarns remains extremely dull 
and unsatisfactory, although some houses say they are 
receiving occasional small orders for special numbers for 
immediate delivery. Most of the textile mills are operating 
with greatly reduced forces, or are closed down entirely, 
and it is stated that more than 50 per cent. of the cotton 
spindles in this center are idle. 

Considerable activity is maintained in hardware, elec- 
trical supplies, stoves, heating apparatus, glass, paints 
and wallpaper, and there is a fairly steady movement of 
chemicals and drugs and groceries. Collections are fairly 
prompt in some lines, but complaints are more numerous 
than formerly. 


PITTSBURGH.—Trade reports continue somewhat 
spotty, with retail lines in which,holiday purchasing is 
developing showing up fairly well, but the lack of buying 
interest is still commented upon in clothing circles. Prices 
are weakening, and concessions are frequently made to 
move merchandise. Collections are variable. 

The steel industry, on which the district chiefiy depends, 
is settling down to lowered prices, and new business in 
this and allied lines continues quiet. Mill supplies are 
moving in reduced volume. 

Wholesale trade remains quiet, and there is little forward 
business. With apparel manufacturers, future buying 
apparently is still restricted, in anticipation of further 
price declines. 

Restrictions have been entirely withdrawn in the fuel 
trade and on car requirements, with the result that opel 
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top cars are being diverted to other uses. The car supply 
has been variable. The market excitement of early Fall 
is no longer in evidence, and spot prices are much lower. 

SYRACUSE.—Nearly all retail’ lines report smaller 
sales than at this time last year. Where special price 
concessions have been made, however, trade is of fairly 
large proportions. Merchants are displaying holiday goods, 
but active buying has not started as yet. 

Manufacturers and jobbers state that retailers are not 
replenishing their stocks, apparently holding off for 
further price reductions. As a result, producers in several 
industries have materially curtailed production. Dealers, 
generally, report collections fair. 


Southern States 

ST. LOUIS.—Leading retailers report some improve- 
ment in conditions, as a result of early holiday buying. 
Generally, however, there has been no added snap to 
business. 

The growing tendency of the buying public to await 
expected price reductions after the turn of the year is 
a factor in limiting present demand. Considerable liqui- 
dation of merchandise has been effected, on the other hand, 
and immediate trade in wholesale lines has increased 
somewhat. Clothing manufacturers and jobbers have sent 
road forces out with Spring lines at materially reduced 
prices. The shrinkage in demand and unfavorable market 
conditions have tended to make producers of farm prod- 
ucts, especially cereals and cotton, withhold supplies. 

Due partially to increased output and better trans- 
portation facilities, but principally to a lessening of 
demand for steam coal and the curtailment of plant 
operations, the fuel situation has steadily improved. 
Domestic needs are being readily supplied, and prices are 
tending downward. A surplus of labor in virtually all 
lines is reported, this being particularly noticeable in 
the lumber and automobile industries. 

Reports of collections vary with individual lines, but are 
slow, on the whole. 


BALTIMORE.—Retail distribution has shown some ex- 
pansion, shoppers being out in larger numbers than at any 
previous time this Fall. Even the approach of Christmas 
and extensive advertising of special sales, however, have 
not brought business up to its usual volume. Wholesalers 
of dry goods, clothing, notions, millinery, etc., report more 
or less inactivity. 

A number of foodstuffs have declined in price, including 
bread and milk. Wheat is in better demand than for some 
time past. The fruit and vegetable markets continue slow, 
and larger supplies of live poultry have weakened prices 
somewhat. 

The supply of fuel is rapidly enlarging, and price reduc- 
tions may result if receipts continue at their present rate. 
Numerous large employers of labor have decreased their 
forces, but the greatly increased numbers of industrial 
plants in this city and vicinity afford more opportunity 
for workers to obtain employment. The building trades 
have recently refused demands for increased wages, and 
the men, with the exception of plasterers, have returned 
to work. 

RICHMOND.—Demand for dry goods shows a slight 
strengthening in some quarters. Buying of men’s and 
women’s clothing, shoes, and hats, however, continues 
limited. Holiday purchasing has begun, but the movement 
of goods is not so free as at this period in recent years. 
Complaints with regard to collections are more numerous. 

Hardware and building materials are less active. As a 
result of the diminished demand, there is an improvement 
in the supply, except in nails, wire products, and cutlery, 
in which lines manufacturers have not yet overtaken 
previous orders. 

LYNCHBURG.—Conditions with manufacturers and 
wholesalers continue more or less unsatisfactory, but price 
reductions have stimulated buying at retail, especially in 
dry goods, clothing, and shoes. Many factories have 
closed down or are working on short time, causing consid- 
erable unemployment. Collections are slow. 





ATLANTA.—Demand for merchandise is limited to 
actual necessities, but retail distribution has broadened 
under the stimulus of more seasonable weather and further 
price reductions. The approach of the holidays is also a 
factor making for a freer movement of goods, but the 
volume is still below normal. 

Open weather has enabled farmers to harvest their crops 
more closely, without increase of labor or expense, but 
marketing of cotton continues slow. This makes collections 
difficult. 

All building lines are inactive, notwithstanding lower 


prices for materials, as well as a more plentiful supply of 
labor. 


WINSTON-SALEM.—At present, about 80 per cent. of 
all furniture factories are closed down, while the same 
condition applies to yarn and cotton and hosiery mills. 

Leaf tobacco sales in pounds will about average up to 
those of a year ago, but the quality is off, and the price 
is materially lower. Sales of smoking tobaccos and 
cigarettes have diminished, but not to the extent noted in 
most other lines. Retail stores are offering price reduc- 
tions on some goods. 


COLUMBIA, S. C.—The sharp decline in the price of 
cotton has caused dulness in all lines of business. Cotton 
is now said to be selling below the cost of production. 
Money is tight, and collections in both wholesale and 
retail channels are slow. 

MEMPHIS.—The continued absence of free demand for 
cotton has tended to prevent any material improvement in 
business, although reduced prices and the advancing sea- 
son have brought some enlargement of merchandise sales. 
Holiday trade is just beginning to open up, but reports 
thus far do not indicate that normal buying may be ex- 
pected. This is especially true of luxuries and so-called 
non-essentials. 

Decrease in employment continues, with some declines 
in wages here and there. Many lumber concerns have 
further shortened running time or have closed entirely, 
conditions in that industry failing to show expected 
betterment. 

BEAUMONT.—Sales at retail are holding up well, and 
are exceeding those of this period of last year in wearing 
apparel, etc., although under the stimulus of price reduc- 
tions. Merchants, as a rule, continue hand-to-mouth pur- 
chasing, awaiting the turn of the year. Oil refineries are 
operating at full capacity, and labor can still find employ- 
ment. Wage reductions, however, are talked of in some 
quarters. 


FORT WORTH.—Notwithstanding the steady decline in 
prices, sales of merchandise are lagging. Merchants are 
confining their efforts to reduction of stocks, and are limit- 
ing their purchases to actual needs. On the whole, collec- 
tions are somewhat slow, and leniency on the part of 
creditors is noticeable. Building activities have slackened. 


Western States 


CHICAGO.—Price reduction has gathered momentum, 
and the sales of this week mark new low ground in many 
lines of merchandise since the downward movement began. 
The clearance sale of wholesalers and jobbers attracted 
a large attendance of buyers, and the turnover was heavy. 
Merchants show more disposition to take hold at prices 
now prevailing, and this change of attitude is especially 
noticeable in the matter of Spring commitments. The 
success of pre-inventory sales now in progress has con- 
tributed to this policy, as has also the curtailment of 
production. 

The return of warm weather has again put a check on 
distribution of Winter goods by the retail stores and the 
large mail order houses, but vigorous advertising cam- 
paigns and selling pressure have done much to offset the 
loss from this cause. Holiday buying has also been an 
important factor in sustaining activity. 


. 


Important reductions in the prices of meats to th 
consumer have featured the food situation, and flour has 
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also been brought more into line with the lower primary 
markets. 

The warm weather has improved fuel conditions, and 
coal prices are easier, particularly for steam grades, buyers 
of which have been enabled to hold off, allowing the 
accumulation of good-sized stocks. An increase in un- 
employment is noticeable, but savings deposits in the banks 
continue to show a steady gain. 


CINCINNATI.—Recent price reductions have been com- 
paratively few. Local business is not considered better 
than fair, though the approaching holiday season seems 
to have stimulated more activity among retailers. 

Contractors and builders have considerable jobbing 
repair work, and some new buildings in course of erection, 
but are handicapped by a strike of plasterers and elec- 
tricians. Most manufacturing plants are operating on 
reduced schedules. 

Business with dealers in hardware equals that of this 
period of last year, and prices, generally considered, have 
held firm. The demand for electrical supplies has declined 
to some extent. There is little activity among carriage 
manufacturers, and an early price reduction is believed 
to be inevitable. 


DETROIT.—A slight improvement appears in business, 
due principally to extensive advertising, special sales, etc. 
Prospects for holiday trade are considered fair, but un- 
settled weather retards present demand somewhat. Whole- 
salers and jobbers find goods moving rather sluggishly. 

As a whole, buying is conservative, and is mainly for 
necessaries. Increasing unemployment, due to restricted 
factory production, is an influence in restraining demand. 
Building operations are still confined to essentials. Collec- 
tions are slow, and the money supply is limited. 


MINNEAPOLIS.—Department stores are experiencing 
a good business, and retailers, generally, report a good 
volume of sales and favorable prospects for the holiday 
season. There was an additional fall in price of wheat 
last week, farmers continue to hold their crops, and do 
not appear to be improving in their manner of meeting 
merchandise and bank obligations. 

Country merchants throughout the Northwest are mak- 
ing strong efforts to reduce stocks before placing orders, 
and wholesale trade is only fair. Various manufacturing 
establishments are working on reduced time. Collections 
are not very satisfactory. 


ST. PAUL.—Mild weather has continued, and retail 
trade in seasonable goods is only fair. Wholesale distribu- 
tion covers immediate needs, dealers not buying for the 
future. Jobbers of clothing complain of returned mer- 
chandise. 

Shoe manufacturers are operating only part time, and 
some houses have withdrawn salesmen from the road. 
Cancellations are being received, and producers have few 
back orders. The volume of business in dry goods, notions, 
and men’s furnishings is considerably less than that of 
this period of last year. 


KANSAS CITY.—Declining prices have not greatly 
stimulated sales, and business in most lines continues 
quiet. Holiday trade is increasing, but conservative 
tendencies prevail, and indications point to a smaller turn- 
over than usual. While mild weather is favorable to out- 
side construction very little building is under way, and 
unemployment in the trades and mechanical lines has 


increased. 


ST. JOSEPH.—Retail business is good, but hardly up 
to last year’s volume at this time. Collections are not so 
prompt. In wholesale dry goods, sales show a slight im- 
provement, but shoe trade is very quiet. 

Hardware and saddlery lines are quiet, but the tone 
is somewhat better. Owing to past difficulty in obtaining 
goods, houses handling these products are not stocked up. 


OMAHA.—Retailers say that the approach of the holli- 
days is having a favorable effect on trade, although it 


is still noticeable that sales are still slow in those stores. 








— 


which are not offering substantial price reductions. Whole- 
salers are generally waiting until after the holidays to 
begin active campaigns for business, being occupied now 
with inventories. They report collections slow. 


The movement of grain to market is not heavy, owing 
to the disposition of farmers to hold for better prices. Not 


much improvement in the financial situation is expected 
until well into the new year. 





Pacific States 


PORTLAND.—Further reductions in the prices of 
apparel, shoes, and other lines serve to hold the volume 
of retail trade close to its former proportions, but jobbing 
business is still restricted to the filling of orders for 
immediate wants. There has been some increase in the 
number of the unemployed in the city. 


Several additional steamer charters for wheat loading 
for Europe were announced during the week. Flour 
millers are seeking a reduction in the Shipping Board 
rate on flour to the Orient. Traffic with the Antipodes ig 
assured by the inclusion of Portland in the ports of call 
of a leading Australia and New Zealand line. 


There is no improvement in the lumber situation, but 
the mills are accumulating stock against the expected 
revival of demand after the turn of the year. Last week, 
the Oregon and Washington mills manufactured 17 per 
cent. more lumber than they shipped, and 37 per cent. more 
than they sold. Production at 122 mills was 67,819,667 
feet, representing a curtailment, compared with normal, 
of 22 per cent. New business was light, totaling only 
42,982,906 feet. This included 8,870,926 feet of cargo 
business, about 2,000,000 feet for the local trade, and 32,- 
310,000 feet for retail yard and industrial requirements 
to be delivered by rail. 

Livestock prices continue to decline, with hogs leading 
in the slump. Many stockmen and farmers are marketing 
their stock, because of inability to provide Winter feed. 
Wool growers are making no effort to press their wool for 
sale, believing that prices are close to bottom, and anti- 
cipating a demand for their clip before Spring comes. 


SAN FRANCISCO.—Business conditions reflect little 
or no improvement. Retailers are continuing their efforts 
to stimulate purchasing on the part of the public, but are 
meeting with only fair success, consumers apparently buy- 
ing only when the necessity arises. Except in a few lines, 
the price tendency has been downward. Reports from 
various sections indicate a disposition to reduce working 
forces, and unemployment continues to increase. Slight 
wage reductions have been made by some manufacturers. 

Leather trade conditions are less favorable. Tanners 
are reported to have large stocks on hand, and the demand 
is for small lots. The situation in hides and skins is dull. 
Business in automobile lines has ruled quiet, while there is 
less activity in the real estate market. 

Collections continue slow. 


SEATTLE.—Although retail and jobbing business is 
holding up fairly well, the situation, as a whole, is less 
favorable than a month ago. While present indications 
point to a satisfactory holiday trade, the process of read- 
justment, with price reductions in leading commodities, is 
tending to cause contraction in general business. 

The lumber industry is in an unsettled condition. 
Demand, for the time being, has virtually ceased, and more 
mills have shut down than usual at this season. 

Mining operations in the Coeur d’Alenes, in Idaho, and 
elsewhere, are much restricted, and are confined mainly 
to the old and large producers. This condition is attributed 
to the steady decline in prices of lead, zinc, and coppel 
and high costs of production. Country collections af 
generally from fair to slow. 
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Dominion of Canada 

MONTREAL —The last outgoing ocean vessel, loading 
for South African ports, is expected to clear for sea on 
Saturday, or Sunday at latest, thus closing navigation for 
the season. The river and canals are still open, but all 
channel buoys will be removed after the passage down the 
river of the vessel above indicated. 

With the approach of Christmas, there is a further 
slowing up in some wholesale lines. Most of the larger 
dry goods houses are busy stock-taking, and travelers will 
soon be drifting back for the holidays. Sorting business 
is light, apart from a number of small orders for hand- 
kerchiefs and other Christmas gift goods. Deliveries of 
Spring goods will be later than usual, as many retailers 
are deferring orders, announcing their intention to visit 
the market in January and make personal selections from 
stock. 

Orders for boots and shoes are coming in very slowly, 
and none of the factories are working to anything like 
capacity. It is reported that the operatives in three or 
four factories have accepted a 15 per cent. cut in wages, 
but the great majority decline to make any concessions. 
There is very little leather selling. 

Grocerymen report a little more doing in Christmas 
lines. General business with the country is of moderate 
volume. The sugar situation appears rather more settled, 
but four out of the five refineries are shut down. A further 
easing off is noted in the hog market, but cured meats 
are not materially cheapened. Butter prices are again 
lower, but eggs are a luxury. 

Eastern collections are fairly well maintained, but there 
is some indication of increase in the failure list. 


TORONTO.—Unseasonable weather has been a detri- 
ment to the retail sale of Winter wearing apparel, but 
holiday goods are commencing to move freely. Greater 
discrimination in the selection of serviceable merchandise 
is noticeable. 

Wholesale dry goods are quiet, with country trade fair. 
Farmers holding grain in expectation of firmer prices are 
beginning to release by degrees, and the spending of the 
cash received may make for better business in rural dis- 
tricts. In the boot and shoe trade, dealers exercise con- 
siderable caution in placing orders, and travelers report 
some cutting of prices by distributors. Repair shops are 
fairly busy. Leather is very quiet, although a better 
demand has been evident in some grades. 

Builders are looking the ground over in anticipation 
of doing extensive work next season. There is a belief 
that money will be easier by Spring, which would induce 
the erection of residences in fairly large numbers. Metals 
are easier, and reductions on a number of hardware lines 
have occurred recently. 


WINNIPEG.—Retailers’ stocks have been gradually 
reduced, and this has caused freer buying. It is still 
apparent, however, that only immediate requirements are 
being covered. Collections are far from being satisfactory, 
and farmers show no disposition to market their wheat. 
It is estimated that about 40 per cent. of the crop is still 
in their hands. 


SASKATOON.—Business conditions remain more or less 
unsatisfactory. Farmers still have a large percentage of 
last year’s crop to market, and, as a result, collections are 
slow. Retailers are endeavoring to dispose of their stocks 
by special sales, and are very cautious in their buying. 





On Tuesday, December 14, at 4 p. m., the Bureau of Crop Esti- 
mates, United States Department of Agriculture, will be issue a re- 
view of crop acreages, production, and values this year. On Friday, 
December 17, at 12.30 p. m., an estimate of Winter wheat and rye 
acreage and condition will be issued. 





A cablegram from Trade Commissioner W. M. Strachan, at Ma- 
drid, states that the Spanish Government has removed the import 
duty of 0.50 peseta per 100 kilos ($0.043 per 100 pounds) until 
further notice, effective from December 1, 1920. Cement will be 
subject to an export duty of 5 gold pesetas per 100 kilos. (Peseta 
is $0.193 ; 100 kilos equal 220.46 pounds.) 


Large Canadian Potato Yield.—cCanada, like the 
United States, has more potatoes from less land than last year, ac- 
cording to The Market Reporter, issued by the United States De- 
partment of Agriculture. The crop is estimated at 138,520,000 
bushels, compared with 125,574,900 bushels in 1919. The average 
yield is placed at 176% bushels per acre, compared with 153% last 
year and a 10-year average of 146 bushels. The yield per acre 
was heaviest in British Columbia and the eastern Provinces, but 
was below the country-wide average elsewhere, being light in the 
middle-western Provinces. 

The average value of potatoes on farms was estimated at 97c. per 
bushel, compared with 95c. last year, and ranged this season from 
65c. in Prince Edward Island to $1.39 in Manitoba. 

The prices prevailing in the United States prevented any espe- 
cially heavy volume of imports from Canada this season. To No- 
vember 16, imports amounted to 1,057 car lots compared with 1,704 
in 1919. The total for the entire season of 1919 was 5,128 cars. 





French Imports of Foodstuffs.— =I order to meet the 
urgent necessities of France, enormous quantities of frozen meat, 
butter, fruits, and fish must be imported, according to the Ameri- 
can consul at Havre. The French Government has recently made 
large purchases of frozen meat abroad and has been selling it to 
the butchers at a loss. 

The Government is abandoning this system, however, and as soon 
as its present stocks are exhausted, and the French importers have 
ascertained the exact nature of future Government regulations, the 
latter will, no doubt, definitely organize and effect large business 
deals for supplies from abroad. 

Harve, at present, has fine cold-storage accommodations. A new 
and powerful company has recently been formed for the erection of 
a large plant with facilities for carrying on the unloading from 
steamer, the weighing, labeling, and storing into the entrepdt or on 
trucks by means of conveyors and elevated railroads. A fuller de- 
scription of this new plant will be given to those interested upon 
request to the Bureau of Markets, Department of Agriculture, at 
Washington, D. C. 

The addition of this new storage plant will make a total cold- 
storage capacity of more than 182,000 tons at Harve. Practically 
the entire development in the refrigerating industry has taken place 
during and since the war period. Prior to the war, the French au- 


thorities, particularly in Paris, were much opposed to the use of 
frozen meats. 





Growth of Factory Exports.—Total exports of manu- 
factured goods ready for consumption increased $55,097,018 over 
those of the month of September, according to the October analysis 
of foreign trade of the United States, as announced this week by 
the Department of Commerce. 

During October, crude materials imported for use in manufactur- 
ing amounted to $86,039,985, while in the previous month $102,- 
254,898 was imported. Importation of crude foodstuffs amounted 
to $56,254,186 in October, and $38,140,006 in September. Manu- 
factured foodstuffs imported reached $59,163,224 in October, and 
$82,885,506 during September. 

Goods for use in manufacturing in October amounted to $62,233,- 
158, while in September they amounted to $63,589,667, Manufac- 
tured goods ready for American consumption amounted to $68,- 
341,061 in October, and during September $73,755,900 worth of 
these goods were imported. Crude materials exported in October 
amounted to $173,852,036, while in September the country exported 
$110,176,866 worth. 

Crude foodstuffs exported during October amounted to $118,- 
679,259 as against $108,176,866 in September. The report says that 
manufactured foodstuffs exported in October amounted to $77,440,- 
808, while in the previous month $58,742,967 worth was exported. 

Manufactured goods for use in further manufacturing reached 
$75,718,735 in October, against $68,075,112 in September. Manu- 
factured goods ready for consumption abroad reached $295,517,378 
in October, as against $240,420,946 in September. 





Commercial Failures this Week 


Commercial failures this week in the United States number 339, 
against 218 last week, 263 the preceding week, and 143 the corre- 
sponding week last year. Failures in Canada this week number 30, 
against 25 last week, 23 the preceding week, and 16 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 





Dec. 2, 1920 }| Nov. 25,1920/) Nov. 18, 192¢)} Dec. 4, 1919 





























Section $5,000 Total $6 000 Total $5000 Total $5000 Total 
East ..... eee} 80 | 122 54 94 69 | 114 28 58 
South ...... -| 50 | 115 19 37 28 62 26 
West .....- o| 45 72 | 28 62 34 58 11 29 
Pacific ......| 15 30 5 25 11 29 9 30 























S.ccccces 190 339 106 218 142 263 57 148 
10 5 8 16 
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RETAIL SHOE STOCKS MODERATE 


Surplus of Some Goods, but Supplies of Staple 
Lines not Excessive 


OME recent buying of sole leather backs and bellies 
caused quite a flurry in trade circles. As the report 

of this business gained wider circulation, its size was 
magnified; but the transactions did not exceed 25 to 30 
carloads. Chicago hide brokers, however, are said to have 
telegraphed ‘their tanner clients in the East that very 
large quantities of sole leather had been moved in Boston. 
This information would have been of great importance 
to the trade if it could have been substantiated, as any 
such movement would have been of more real benefit to 
the entire hide, leather, and shoe industry than the previous 
announcement of from 500,000 to 700,000 Chicago packer 
hides being sold and booked for tanning account. 

Outside of a slight improvement in the demand for 
packer hides, and some fair-sized sales of sole leather, 
noted above, the markets for hides, leather, and shoes, 
as a whole, remain inactive. The opinion, therefore, is 
now more widely entertained that the only development 
that can be of substantial benefit to the trade is for 
retailers to place sizable orders for shoes. According to 
advices from various sections of the country, which are 
considered reliable, the stocks of shoes carried by retailers 
and jobbers are not large. Most retail dealers have a 
surplus of Summer goods, especially oxfords and special- 
ties, which will probably have to be worked off at a very 
small profit or an actual loss next year, but the stocks 
of staple lines are moderate. The shoe wholesalers are 
especially well situated, as a rule, regarding the supplies 
they are carrying. This cannot be said of the manu- 
facturers, however, in spite of months of curtailed produc- 
tion. A statement has been credited to a large shoe 
machinery corporation that over 300 new shoe factories, 
with a capacity for turning out several thousand pairs a 
day, were equipped throughout the country during 1919. 
These factories, added to the many small plants that came 
into existence in the same period, have created such a 
surplus of footwear in manufacturing channels that, with 
the materially lessened export trade, there is a far greater 
producing capacity for shoes than demand to absorb them. 

It is reported that shoe manufacturers have less leather 
on hand now than at any time for a number of years, and 
tanners are in a similar position as regards raw hides. 
Tanners are carrying large stocks of finished leather, but, 
owing to production having been reduced to about 30 
per cent., on the average, for several months past the 
demand has been about sufficient to absorb late receipts 
from the tan yards. Hence, accumulations have not been 
augmented. The large packers, however, have been tan- 
ning on a very extensive scale, as they have found difficulty 
in selling their hides, and this leather is now coming on 
the market in liberal quantities. If any sudden revival of 
trade should occur, sufficient to clean up surplus stocks, 
the “tanning packers,” with full vats of hides, would be 
in the position of being the only producers who could 
take care of future business. Despite this possible 
contingency, however, the regular tanners are not dis- 
posed to buy hides, and claim that they will not enter 
the market until they dispose of their accumulations of 


leather. 








Improvement in Car Situation.—Further indications 
of an improvement in the car situation are shown by data compiled 
by the car service division of the American Railway Association. 

For the week which ended November 15, surplus cars totalled 
19.865, an increase of 7,832 cars over the previous week. This 
surplus was principally located in the South and Central West. 

Reports from Class railroads throughout the country also showed 
a reduction in the car shortage which continues to exist in certain 
parts of the country, the average daily shortage for the week being 
35,356 cars, or a decrease of 4,332 cars from the preceding week. 

The increase in the number of surplus cars, it is stated, does not 
come as a surprise, in view of the statistics compiled by the inter- 
state Commerce Commission and the Bureau of Railway Economics, 


showing increased efficiency by the railroads in the movement of 


freight. 





INCREASE IN FAILURES CONTINUES 


November Defaults Largest in Number Since March, 
1918—Liabilities Again Heavy 
Wit 1,050 commercial failures for $30,758,130 of 
liabilities, the November insolvency statistics reflect 
more sharply the tendency toward increase in the coun- 
try’s business mortality. While the indebtedness involved 
by the November defaults is fully $8,000,000 less than the 
amount reported to R. G. DUN & Co. in the month imme- 
diately preceding, the number of failures, on the other 
hand, is not only 127 in excess of the October figures, but 
is the largest of any month since March, 1918. In com- 
paring with last year’s returns, allowance must be made, 
of course, for the fact that the insolvencies during that 
period were at an abnormally low level, the November, 
1919, defaults numbering only 551 for little more than 
$9,000,000 of liabilities, and two years ago the November 
failures were also unusually moderate. When the records 
prior to 1918 are examined, it is seen that there were more 
November defaults in each of the six years from 1911 to 
1916 than in the present instance, and the number was 
also greater in both 1908 and 1907. The exhibit as to the 
indebtedness, however, is decidedly against this year, last 
month’s nearly $31,000,000 of liabilities being the heaviest 
on record for November. 
In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 


given, the manufacturing and trading classes being stated 
separately: 

















Manufacturing 
cn———— Number 
aa 1920, 1919. 1918. 1917." : 1920. — 1918, 
~ 2,586,859 5,125,06 " 

Reni? de ih GE Setiget RMU “Cate 
R x 277,324 4,955,895 201, 
April -oes 187 174 242 281 2,601/068 8107171 rest ae, 

ay .... 185 165 248 348 5,058,688 7,997,719 ,340,260 
June .... 197 140 241 827 6,486,097 8,559,480 4.697.783 
July .... 218 189 220 812 12,986,467 2,297,812 4.462.365 
August .. 285 138 197 818 14,502,294 3,150,514 3,276,753 
September 223 137 189 257 14,036,461 3,135,888 8.522.992 
October . 827 121 195 311 19,173,090 2,803,885 6,744,940 
November 310 150 182 301 15,442,866 5,833,209 8 783°588 
December. ... 169 205 309 .......... 1,989,398 6,497,257 

Trading 
January 381 438 801 1,124 2,993,219 
February 313 384 663 841 % 92,512 eet ett ‘Sete eee 
March :. 350 368 762 856 3,507,682 4,405,443 6,298,165 
April 312 3819 605 724 3,276,615 309,861 4,940,862 
May 368 310 572 895 4,479,950 2,779,826 3,853,096 
June .... 421 292 608 799 7,019,269 2,328,175 4,226,48% 
July .... 409 280 509 770 6,889,106 1,880,664 3,629,183 
August .. 377 299 465 748 7,756,155 2,077,093 3,828,981 
September 398 295 445 658 8,545,168 2,373,589 5,706,635 
October . 534 305 406 722 10,505,115 2,846,047 3,588,986 
November 667 354 341 608 12,706,890 2,751,618  4'506.156 
December ... 369 417 685 ......... 4,935,659 4,417,787 
All Commercial 

January.. 569 673 1,178 1,540 $7,240,082 $10,736.39 9 
February. 492 602 °980 1,165 9,763,142 ete ett vie eases 

arc 566 620 1,142 1,232 12,699,325 13,595,471 17,672,831 
April 504 543 905 1,069 13,224,185 11,450,462 14,271,849 
May .... 547 581 880 1,296 10,826,277 11,956,651 138,134,673 
June .... 674 485 804 1,186 32,990,965 9,482,721 10,606,741 
July .... 681 452 786 1,187 21,906,412 5,507,010 ‘9,789,678 
August .. 673 468 720 1,149 28,372,895 5,932,393 7.984.760 
September 677 473 674 963 29,554,288 8,791,319 17,407,140 
October . 923 463 660 1,082 38,914,659 6,871,966 13,980,806 
Nov. ....1,050 551 570 (981 30,758,180 9,177,321 13,815,166 
December... 581 683 1,055 .......... 8,300,342 12,249,483 


Classified according to occupation, the November statist- 
ics disclose 310 manufacturing failures for $15,442,866 of 
liabilities, 667 defaults among traders for $12,706,890, and 
73 insolvencies, with an indebtedness of $2,608,374, among 


agents, brokers, etc. 


The manufacturing failures compare 


with 327 similar reverses for some $19,000,000 in October, 
thus showing a moderate decrease in number and a con- 
siderable reduction in liabilities from that month’s mortal- 
ity. Numerically, however, the November manufacturing 
defaults materially exceed those of that period of 1919 
and 1918, and are slightly larger than those of 1917, while 
the indebtedness is the heaviest on record for the month. 
Unlike the manufacturing insolvencies, the trading failures 
run beyond those of October, the increase being 133, and 


the liabilities are about $2,000,000 greater. 


The trading 


defaults are also more numerous than those of November 
of the three immediately preceding years, the differences 
in comparison with 1919 and 1918 being striking, and not 


in any previous November since monthly returns were first 
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FAILURES BY BRANCHES OF BUSINESS—NOVEMBER, 1920 
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NUMBER, LIABILITIES, 
MANUFACTURERS. AGE 
1920. | 1919. 1918. | 1917. | 1916. 1920, 1919, 1918. 1917. 1916. 1920. 
I Foundries and Nails oe 2 5 4 . i. eeeensans $85,000 $166,800 $33,320 $8,300 mide 
Machinery eeees 36 18 14 12 16 $3,325,888 3,476,536 2,693,200 859.21 160,153 $92,385 
Woolens, Carpets, &c..... 4 ée P oe 1 ene. téenske asatenaee | | -eeeunas 90,000 74,603 
Cottons, Lace and Hosiery 3 1 3 3 2 161,98 49,209 2,003,700 31,932 3,827 3,996 
Lamber, & Coopers 17 22 23 36 49 2,603,620 399,697 | 344,556 1,079,426 1,122,185 } 153,154 
Gothing & & a aa ine 61 15 22 47 53 1,645,355 82,477 290,789 649,908 602,316 26,973 
Hata, and Sate 9 1 4 5 6 378,542 10,000 81,000 107,500 268,937 42,060 
Chemicals and Drugs..... 3 2 1 + 1 41,119 74,867 3,600 20,72 200,000 13,706 
Paints & Ofls......cesess i2 : 93 ah i2 624.849 wey oh oan tan 123 : 93.468 **eee0 
Printing and Engraving. . 24, 4,00 40,19 305 , 52,070 
Milling and Bakers....... 27 17 3 20 51 283,712 267,529 | 9,30 204,911 250,546 10,507 
Leather, Shoes & Harness| 13 3 7 7 10 1,149,466 26,080 | 33,812 26,8 66,630 88,420 
Liquors and Tobacco..... 9 3 7 13 7 88,802 8,138 | 178,900 132,530 44,229 32,089 
Glass, B’ware and Brick.. 3 4 7 6 _3 62,653 170,500 162,200 1,895,512 44,515 20,884 
i CN ine ee Ee bo 113 9 74 128 150 4,578,457 1,122,203 2,590,536 2,127,751 1,904,372 40,517 
Total Manufacturing... 310 150 182 301 362 || $15,442,866 $5,833,209 | $8,783,588 $7,293,649 $4,859,478 $49,815 
TRADERS. | 
SO ee 77 39 42 54 78 $941,213 $406,557 | $251,203 $393,812 $606,393 $12,223 
es, Meat and Fish. . 159 124 107 208 284 1,043,730 608,696 | 690,420 780,920 1,235,956 6,564 
otels and Restaurants.. 29 23 25 42 53 158,909 220,494 1,696,900 259,532 293,532 5,479 
Tobacco..... 11 13 27 44 62 36,914 86,782 161,077 370,911 14,317 3,355 
thing & Furnishing... . 78 35 28 62 58 1,332,702 368,200 177,877 364,317 914,726 16,869 
and Carpets. :: 73 20 16 24 48 1,919,950 119,274 457,500 170,644 722,055 6,300 
, Rubbers and 18 10 9 11 29 207,553 140,539 54,444 36,704 ‘89,102 11,530 
] { and Crockery.. 9 5 3 13 14 81,669 51,068 ,70 325,426 188,130 |) 9,073 
H’ware, Stoves and Tools 12 8 7 11 18 288,487 74,236 121,400 83,910 202,517 24,040 
Chemicals and Drugs... 12 9 12 26 27 69,823 35,306 111,405 251,530 106,928 ,81 
Paints and Olls......... 4 oe 4 5 8 oes. ' wcaedne 72,433 32,800 12,762 10,854 
Jewelry and Clocks...... a5 3 2 10 15 180,462 17,420 2,437 131,813 92,988 4 11,278 
Books and Papers........ 4 2 2 2 4 4,700 69,172 6,100 14,316 3,720 | 17 
Ha Furs and Gloves... 14 3 1 2 2 1,252,856 37,449 28,000 3,812 28,232 89,489 
All Maiicccurcscsce. ol 60 56 94 134 5,144,503 516,425 665,260 1,983,084 1,221,267 34,069 
Total Trading........- 667 354 341 608 820 || $12,706,890 $2,751,618 $4,506,156 $5,203,531 $5,532,625 $19,050 
Agents, Brokers, etc..... 73 47 47 72 69 2,608,374 592,494 525,422 1,138,425 3,712,518 35,731 
Total Commercial.......| 1,050 551 570 "981 1,251 || $30,758,130 $9,177,321 |"$13,815,166 | $13,635,605 | $14,104,621 $29,293 
NOTBE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and 


maps; Leather and Shoes include saddlery and trunks; Liquors include 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; 


ments and utensils; and Jewelry includes watches and optical goods. 


express, harbor lines, etc.) 


Furniture includes glass and glassware; 
Brokers include agents, commission men, real estate agents, insurance, storage, 


Hardware includes imple- 





compiled. in 1894 has so large an indebtedness been 
reported. Among agents, brokers, etc., more failures are 
shown than was the case in October of this year, but the 
liabilities are very much smaller than the more than $9,- 
000,000 of the earlier month. Comparing with November 
of recent years, increases in both number and indebtedness 


are disclosed. 


LARGE AND SMALL FAILURES—NOVEMBER 
Manufacturing ~ 


—=~— To tal——_—. 
No. Liabilities. °. 
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—$100,000 & More— —Under $100,00 
N Liabilities. 


























the large defaults supplied about 56 per cent., whereas 
such insolvencies in October contributed nearly 66 per cent. 
of the total liabilities. 

The November failures in the Dominion of Canada, like 
those in the United States, disclose a sharp increase in 
number over the totals in that period of recent years, 


but last month’s liabilities are considerably less than the 
Thus, this year’s 
129 defaults compare with only 64 in November, last year, 
whereas’ the 


amount reported in November, 1919. 








indebtedness of $1,560,268 is materially 
smaller than the $2,853,283 of 1919. 


In November, 1918, 
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89,044 
656,461 


Insolvencies 


++ $310 $15,442,866 $20,547 there were 58 insolvencies for $1,455,721, while the number 
1919.. 150 5,83: , 206 0,35 e . ese, 
1918.. 182 8,783,588 12,652 in that month of 1917 was 74 and the liabilities about 
1916.. 362 4,859,478 9653 $786,000. The November returns are given herewith for 
1915.. 419 6,748,987 9,659 t i 
1914.. 480 13,079,589 11,922 en years. 
ip12.. 327 7,330,614 12'578 Total All 
.- ao, 01% , Manufac’ Trading—, —Other Com’1—,-—Total All—. 
1911.. 286 6,867,347 9,067 ‘No. Liabilities: No. Liabilities. No. Liabilities. ‘No. Liabilities. 
1910.. 260 4,598,639 12,829 
1909.. 247 4,375,395 51 1920.. 39 87 $602,201 3 $12,804 129 $ 
8.. 278 ,277,420 10,974 1919..14 56 353,552 4 170,472 64 
1907.. 305 10,927.598 10,706 1918..12 45 372,48 1 coe cce 
1917.. 18 53 375,310 3 5,005 7 
Trading 1916. . 22 85 664,702 5 A ques . a3 
vs 
1920.. 667 $12,706,390 23 $5,671,828 steess tua": oe LES heey is £00000 | 806 
1919.. 354° 2,751,618 2 200,000 7,249 ies 133 "997.923 9 *' 0@e'9 199 
1918.. 841 4,506,156 5 030,961 7,367 1913.. 57 , a» 
1917.. 608 5,203,531 6 [9,000 5,905 1912.. 26 70 646,427 3 45,608 99 
1916 820 5,532,625 5 870,995 5,720 1911.. 30 77 361,420 2 5,562 109 
1915.. 1,080 7,472,292 5 55,032 6,332 
1914.. 1,264 10,070,005 8 7,940 6,809 * Liabilities not reported. 
1913. 937 8,982,316 11 37,790 6,949 
1912. 806 6,751,891 5 9,613 6,969 
1911.. 777 6.541,789 7 7,384 6,603 
1910.. 698 5,471,332 3 150,006 225 a ee 
1909.. 679 4,877,164 2 5,000 6,207 Bankruptcies in England Increase.— According to a 
oie hr 5640 065 6 [3'360 5429 recent issue of The Economist, of London, the annual report on 
bankruptcy by the British Board of Trade records an increase in 
All Commercial 1919 of the number of insolvencies and the estimated losses to 
1920.. 1,050 $30,7% 991 $13,529,658 $13,652 creditors. In 1919, the cases under the Bankruptcy and Deeds of 
ae ped Het a Fin0 445 eth Arrangements Acts in England and Wales were 910 against 826 in 
at oe 981 3, d a = atta nae ef 1918, an increase of 84, estimated losses to creditors being just over 
e , 5 1 mo , bd , 2 . ° 
1915. 1565 15.6! 1544 11.6127130 7540 £1.000,000 higher at £1,971,892. In 1910, however, the number of 
ot ; 1.835 rier araom $5,339.003 ore cases was 7,244, with an estimated loss to creditors of £9,544,427. 
° , 24,1 ’ 94 - 6; ° 
1912..1.175 15.6: 1153 9.895.390 8.552 The report includes a comparative table showing the cases for the 
1911..1,105 15,266 1,076 8,248,505 7,664 last five years, as divided among the principal trades and occupa- 
1910.. a iY : ose orn tr BY tions, and these contain some striking comparisons. 
1908..1,120 12, 1,104 8,797,134 7,968 among bakers numbered 15 last year against 240 in 1915; among 
1907..1,180 17,6: 1,146 8,000,130 5,981 











A distinctive feature of the November statement is the 
unusual number of large insolvencies, there being 59 for 
$100,000 or more in each case, involving $17,228,472 
altogether. In October, this year, such failures numbered 
54, of 5 less than last month, but the liabilities exceeded 
Of the aggregate November indebtedness, 


$25,500,000. 




















no occupation,” 56 against 635. 


builders, 11 against 192; among butchers, 5 against 142; among 
farmers, 33 against 132; among grocers, 41 against 374; among 
tailors, 13 against 146; among those classed as “‘miscellaneous and 
The accounts of Bankruptcy Ad- 
ministration, which up to 1908 showed a small surplus, have since 
shown a steadily growing deficit, which reached £63,879 for the 
year ended March 31, 1920. With a view to meeting the deficit, 
the Lord Chancellor has sanctioned an increase in fees amounting © 
to roughly 50 per cent. 
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MONEY MARKET FAIRLY EASY 


Rates Hold Steady at Recent Concessions, Despite 
First of the Month Financing 

ESPITE the first of the month disbursements for 

dividends and interest, and further withdrawals of 
government funds, the money market was fairly in tone. 
The highest rate for call loans was 7 per cent., while at 
various times quotations fell to 6 per cent. Renewals were 
made at the latter figure until mid-week, when they ad- 
vanced to 7 per cent. Time money was quiet and slightly 
firmer in tone, with borrowers bidding 7% per cent. for 
loans of all dates. On both classes of collateral, offerings 
were in small volume and no eagerness was shown by 
lenders to arrange new loans at the current quotations, 
although renewals were freely made. Commercial paper 
was quoted at 7% to 8 per cent., with the bulk of the 
business at the highest rate. Most of the offerings were 
taken by country banks, the local institutions buying more 
sparingly, and only of the highest-class paper. 

Last week’s statement of the Federal Reserve Bank 
showed an increase in the ratio of cash reserve from 40.0 
to 40.8 per cent., due to an increase in total reserves of 
$8,728,000 and a decline of $14,571,000 in net deposits, 
these two changes more than offsetting the increase of 
$6,700,000 in outstanding notes. The Clearing House in- 
stitutions again reported a deficit in reserves, the latter 
amounting to $4,095,000 and reflecting a loss in total 
legal reserves of $16,555,000, mainly due to the reduction 
of Federal Reserve members’ reserve deposits of $15,692,- 
000. The loan item indicated further the sharp deflation 
in Stock Exchange borrowings that has taken place 
recently. Industrial companies, because of business cur- 
tailment, were reported as large lenders of money in the 
call market. The Government withdrew $32,000,000 from 
the member banks in this district early in the week, and 
supplemented this sum by further withdrawals later in 
the week. Gold to the amount of $1,200,000 arrived from 
London, and $3,684,000 additional was reported en route 
to this city. The final income tax payments come due on 
December 15, but are not expected to cause any particular 
strain on the banks, in view of the present money market 
conditions. 








Money Conditions Elsewhere 


Boston.—The money market has ruled quiet, demand being 
limited. To some extent, borrowing rates are nominal, but the 
undertone is easier, in sympathy with conditions in New York. Call 
loans are quoted at 8 per cent., while time funds are at 7 to 7% 
per cent. 


PHILADELPHIA.—There has been some increase in the demand for 
funds, in anticipation of Spring business. Bonds and similar 
securities are moving with fair freedom. Rates for money are 6 
per cent. for call and time loans, and 7% per cent. for commercial 
paper, with long maturities at 8 per cent. 


BALTIMORE.—There are indications of easier money ahead, and, 
with the marketing of the crops, a nearly normal supply is looked 
for. While trading in stocks has fallen off, the bond market shows 
more activity, and the feeling is tending toward optimism. 


MEMPHIS.—There is a slightly easier feeling as to the supply of 
money, but credits are just ds tight as previously, and loans are 
scrutinized carefully. Obligations are being gradually reduced. 


AUSTIN.—Money conditions are improving, and a more optimistic 
sentiment prevails in banking circles. Loans have been considera- 
bly reduced, owing to the low price of cotton. Money rates are from 
7 to 8% per cent. 


BEAUMONT.—In banking circles, money is reported tight. This 
is partly due to difficulty in marketing rice, the sale of which has 
been light. Saw mills are also finding low prices a drawback to 
prompt liquidation, and few loans are being made. The prevailing 
commercial rate is 8 per cent. 


Fort WortH.—The demand for money is not so insistent as 
recently, but rate. are steady at from 7% to 10 per cent. Both 
deposits and bank clearings have fallen off to some extent. 


CINCINNATI.—Banking business has been somewhat larger, with 
rates continuing steady at 7 per cent. for practically all loans. A 
fair volume of trading is noted in the stock market, and a some- 
what better feeling has been in evidence. 





—— 


CHICAGO.—Rediscounts at the Federal Reserve Bank are at a new 
high record mark of $478,000,000, after two weeks of encouraging 
reductions. Much of the demand comes from the grain-producing 
States, and some millions are taken from this center for the seasonal 
needs of the sugar beet industry in the intermountain region. Com- 
mercial paper holds at 8 per cent., but there has been a reduction 
of % per cent. in the going rate on bank acceptances, a result of 
eastern influence, rather than local conditions. 


MINNEAPOLIS.—The rate for loans continues at 7% per cent. 
Commercial paper holds at 8 per cent. There is a strong demand 
for money at current rates. 


Kansas City.—Money conditions are practically the same as a 
week ago. In a few lines, bank obligations are being paid off before 
maturity. A number of country banks not heretofore borrowing 
are now asking loans. 


PORTLAND, ORE.—The latest call for reports on the condition of 
banks shows that twenty-four Portland institutions have resources 
of $184,133,282, which is nearly $7,000,000 larger than was re- 
ported on September 8 last. Deposits total $149,733,237, an in- 
crease of about $3,000,000 since September. Loans and discounts, 
at $107,976,712, show a smal! rise over the figures in the previous 
report. 





Foreign Exchange Market Steady 


tans foreign exchange market was quieter than in recent weeks, 
and the range of quotations was correspondingly narrower. The 
restoration of arbitrage trading by some of the Stock Exchange 
houses was not reflected to any extent in the market, although, 
should the movement grow, it will no doubt become an influence, 
The stability of quotations was regarded as a favorable sign that 
large holders of exchange were standing aloof, in the expectation 
of an improved market later on. Demand sterling, from a closing 
price of $3.49%, on Saturday last, declined to $3.47%, but later 
moved back to $3.48%. Paris francs, from 6.10, fell to 6.03, rallying 
later to 6.06. Italian lire, from 3.7314, receded to 3.65%, with a 
recovery to 3.67. German marks, from 1.47%, yielded to 1.42, 
with a rally to 1.45%. Spanish pesetas, from 13.25, fell to 13.10, 
with a recovery to 13.16. Belgian francs rose to 6.42, but Swiss 
francs declined to 15.64. Scandinavian rates were quoted as follows: 
Denmark, from 13.53 to 13.60 ; Norway, from 13.50 to 13.60; Sweden, 
from 19.30 to 19.40. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 






Sat. on. Tues. Wed. Thurs. tFri. 

es 8.49% 3.48 3.48% 3.48% 3.48 3.47% 
ee 3.50 3.48% 3.48% 3.49% 3.48% 3.48 
° 6.10 6.02 6.06 6.07 6.07 6.04 
‘ 6.11 6.03 6.07 6.08 6.08 6.05 
° 1.47 1.40 1.45 1.44 1.42 1.41 

. 1.48 1.41 1.46 1.45 1.43 1.42% 
e 6.46% 6.39 6.41 6.41 6.44 6.43 

e 6.4714 6.42 6.42 6.43 6,45 6.43% 
: 3.73% 3.63 3.66 3.67 3.66 8.66 
aeeces 3.74% 3.64 3.67 3.68 3.67 3.67 
15.60 15.65 15 67 15.65 15.65 15.64 
eco Lees 15.67 15.70 15.70 15,70 15.66 
° 0.50 30.45 30.50 30.45 30.50 
ee 2830.60 30.60 30.55 30.60 30.55 30.62 
nae 13.18 13.16 13.08 13.04 13.04 
coe Bene 13.20 13.18 13.10 13.06 13.06 
- 13,55 13.50 13.50 13.60 13.80 13.80 
ee 18.60 13.55 13.55 13.65 13.85 13.90 
ee 28 19,25 19.40 19 19,35 19.30 
sec Rauae 19.30 19.45 19.40 19.40 19.40 
. ee 13.50 13.50 13.50 13.65 13.75 13.70 
. cece Saeue 13.55 13.55 13.70 13.80 13.80 

Montreal, 88.10 88.20 88.20 87.7 ieee re 


+t Noon Quotations 





Lowest London Silver Prices.— The decline in Lon- 
don silver prices that has been under way for some time past re 
sulted this week in the lowest quotation of the year, 43%d. being 
touched on Tuesday. This compares with a previous low level in 
1920 of 44d., reached last June. Unexpected selling by India, China 
and the Continent was said to explain this week’s further price 
recession. According to London advices, the outlook depends largely 
on China. The Treasury at Washington was reported to have pur- 
chased 140,000 ounces of the white metal at $1 an ounce, for de 
livery to the San Francisco Mint. Total purchases from June 15 
last under the Pittman Act are placed at 18,968,107 ounces. Daily 
closing quotations of silver follow: 

Sat. Mon. Tues. Wed. Thurs. Fri. 


London Prices, pence....... 491g 4614 43% 445, 44% 44 
New York Prices, cents,.... 99% 99% 99% 99% 99% 99 





Bank of England’s Reserve Low.—The Bank of 
England reported on Thursday an increase for the week in gold coin 
and bullion holdings of £878,440. Proportion of reserve to liabill- 
ties is now 7.88 per cent., against 11.83 last week, 10.75 November 
17, 10.64 November 10, 9.87 November 3, 10.26 October 27, and 10.21 
October 20. The highest percentage thus far in 1920 was 23.49 in 
the week ending March 18; lowest, 7.88, in the week ending Thurs- 
day. Highest percentage in 1919 was 24.20 on August 14; lowest, 
9.25 on December 31. 
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The detailed statement compares as follows with that of the same 
week one and two years ago: 


: 1919 1918. 
A ee eas eg oo ie £124,991,291 £91,790,369 £76,011,241 
NI oh ds re eg 12,960,000 22,106,469 27,413,466 
Notes reserved ...... 11,234,000 20,618,425 26,829,150 

Reserve to liabilities. . T% 13% 15 
I ns ode ae 130,479,000 88,133,900 67,047,775 
Public deposits ..... 21,651,000 20,793,878 26,530,367 
Other deposits ...... 15 2'6 ,000 146,537,547 154,198,738 
Government securities 93,896,000 84,300,830 73,544,385 
Other securities...... 75,354,000 78,808,515 97,596,733 
The more important items in the Bank of England statement at 

this date in the past few years compare as follows: Other 
Gold. Reserve. Securities. 
CR a a Lin ane eee & £124,991,291 £12,960,000 £75,354,000 
SE, ists! is ealale ag ate wise we a 91,790,369 22,106,469 78,808,515 
RE a RES RSE as aS 76,011,241 27,413,466 97,596,733 
> véeneteee kee 57,534,955 32,256,875 91,798,972 
SS aa bdchie Wek a ba i 55,942,730 36,534,395 106,749,646 
| REE ee see 51,238,669 35,413,564 96,481,248 





Reduction in Gold Exports.—Gold exports during 
the ten days ended November 20 fell off by more than $6,000,000 
from figures for the first ten days of the month, while imports in- 
creased nearly $1,000,000, the Federal Reserve Board announced 
this week. 

Silver exports, however, were nearly $2,000,000 greater during 
the middle of the month than for the first ten days, and imports 
increased by more than $200,000. 

Imports of gold amounted to $19,255,487 and exports were $5,- 
578,427 during the second ten days of the month, while figures for 
silver showed exports $2,382,329, and imports $1,665,656. 





Fewer New Enterprises Started.—During Novem- 
ber, 930 new enterprises were organized under the laws of the 
principal States, with an authorized capital of $100,000 or over, 
representing in the aggregate the sum of $895,563,100, according 
to the Journal of Commerce. This is the smallest monthly total 
recorded this year. In November, 1919, 873 concerns were in-cor- 
porated, with an authorized capital of $1,341,447,500, while the 
October returns, this year, indicated that 1,095 companies took out 
charters, with a combined authorized capital of $1,179,801,300. 
Apparently, this marked decrease is the result of the continued 
curtailment of credit, the world-wide readjustment in business, and 
the severe shrinkage in share values on the Stock Exchange, which 
probably caused a postponement of numerous plans calling for the 
formation of new enterprises. 

Since January 1, the aggregate capitalization of new flotations 
has reached the enormous sum of $13,138,140,800 compared with 
$11,700,794,600 in the corresponding eleven months of 1919 and 
$2,249,798,000 in 1918. 





Bank Clearings Sharply Reduced 


ONTINUANCE of the declining tendency in bank clearings is 
sharply reflected in this week’s returns, a total of $8,198,664,269 
at twenty leading centers in the United States this week represent- 
ing a falling off of 10.2 per cent. from the $9,131,556,536 of the 
same period of 1919. The increase in comparison with the 1918 
figures, moreover, is narrowing steadily, being lowered to 16.4 per 
cent. this week. Of the week’s aggregate, New York City supplies 
$5,115,880,432, which is 13.0 per cent. less than the $5,882,196,641 
of the corresponding week last year, while the clearings outside the 
metropolis, $3,082,783,837, disclose a decrease of 5.1 per cent. from 
the $3,249,359,895 of 1919. Among the cities which report smaller 
totals are Boston, Buffalo, Philadelphia, Atlanta, New Orleans, 
Chicago, Cincinnati, Detroit, St. Louis, Kansas City, Omaha, San 
Francisco, and Seattle. On the other hand, gains appear at Pitts- 
burgh, Baltimore, Louisville, Cleveland, Minneapolis, and Los Angeles. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 

























































































Week. Week. Per We - Per 
Dec, 2, 1920 Dec. 4,1919 Cent, Dec. 5, “T9018 Cent, 
Boston ..... weeee C + 458 $375,344,007— 8.5 $568, 229, 459— _ 6.7 
Buffalo 3,561 45,889,510— 1.1 27,404,875 + 65.6 
Philadelphia. 507” 3: 52 015 530,269,655— 4.3  434,606,774+4 16.7 
Pittsburgh .. 204,638,594 160,357,422 27.6 . 143,404,405 4 42:7 
3altimore .. 102,107,329  100,900,441+ 1.2 89,686,567 + 13.8 
Atlanta iain 53,572,808 84,567,895 — 86.7 61,966,060— 13.5 
qiuisville - 27,251,192 19,127,665-++ 40,3 25,547,635 6.7 
New Orleans. 64,535,584 91,713,227— 29.6 164,361.832— 60.7 
cago .... 648,070,507  672,806,122— 3.7 564,359,1764 14.8 
Cin - 69,035,135 61,.060— 0.6 61,666,600+ 11.9 
Cleveland 131,497,018  126,969,941+ 3.6 98,852,034+ 33.0 
Parelt 108,901,000 109,927,000— 0.9 70,491,952+ 54.5 
- eapolis 4,238,441 57,735,621 + 63.2 55,794,517-+ 68.9 
x Loui 152,566,699  181,215,858— 15.8 175,800,000— 13.2 
ansas City 90,641,341 54,712,996— 25.2 195,735,764— 1.6 
Omaha... .. 47,258,380 67,018,245— 29.4 56,636,000— 16.5 
les 91,837,000 62,.796,000+ 46.2 36,554,000+ 69.2 
SanFrancisco 163,500,000  191,174,063—- 14.5 133,556,948+ 22.4 
le ..... 36,916,275 47,073,166— 21.6 45,531,117 — 18.9 
a $3,0 082,783,837 $3,249,359,895— 5.1$2,808,178,715+ 9.8 
ew York... 5,115,880,432 5,882,196,641 — 13.0 0 4,235,822'490+4 20.8 
Total all. ...$8,198,664,269$9,131,556.536— 1 10.2 $7,044,001,205 + 16.4 
Average daily: 
August .....$1,366,444,000 $1,521,581, 000 —10.2 $1,085,520,000 + 25.9 
Nov. to date. 1,320.574,000 1,462.629,000 — 9.7 +T080°8: 6,006 t 25.7 
tober .... 1,373,060,000 1,410,067,000 — 2.6 1,103,498,00¢ 24.4 
September .. 1,/240,325,000 1,370,225,000 — 9.5 1'062'715,000 + 16.7 












































STEEL PRICES FURTHER READJUSTED 


Additional Downward Revisions Made by Leading 
Independent Interests—Pig Iron Weak 





HE iron and steel industry is definitely at a lower level 
in reference to prices, with several of the leading in- 
dependents announcing a return to the basis of March, 
1919, in quotations on shapes, plates, and merchant steel 
bars. These figures are $2.35 on bars, $2.45 on shapes, 
and $2.65 on plates, at Pittsburgh, the estimated reduction 
averaging 25 per cent. on bars, 20 per cent. on shapes, and 
12 per cent. on plates. The new prices are effective. im- 
mediately. It is likely that readjustments will follow in 
practically all finished descriptions, and comment with 
sheet producers is that the market continues to soften. 
Apparently, steel rails, in which an advance had been ex- 
pected in certain quarters, are to remain unchanged. 
Billets and sheet bars are weakening, with independent 
producers adjusting quotations to the $47, Pittsburgh, 
base, as recognized all along by the larger interests. On 
wire goods, there has been a reduction of approximately 
50c. per 100 pounds. Barbed wire and fence staples were 
priced proportionately. Shipments of all unfilled orders, 
beginning December 1, will be invoiced at the new quo- 
tations. 

With reduced fuel costs in prospect, pig iron prices con- 
tinue to decline, and the reduction now averages from $8 
to $10 per ton, as compared with the October averages. 
Transactions have been mostly at resale. Before closing 
contracts, both consumer and producer have been awaiting 
developments. Current quotations are at $34, Valley, for 
basic, about $37 for Bessemer, and $38, Valley, for No. 2 
foundry. There is now talk of $30 iron as a probability. 
All regulations have been withdrawn on coal car priorities 
and the supply has been somewhat variable, but production 
has been receding in the Connellsville coke region. Certain 
operators specializing in high-grade foundry coke have 
contracts into next year at $12.50 and more per ton, on 
which shipments are proceeding, but an amicable readjust- 
ment will be made as conditions warrant. Nominally, the 
spot market is quoted at about $7.50 and $8 for furnace, 
and about $9 for foundry. 


Iron and Steel Prices 
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1919. $ $ $ > & $ : q 2 
Feb. 4.. 36.15 30.00 $8.60 31.40 48.50 47.60 67.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 83.60 81.40 43.50 47.60 57.00 3.70 3.50 2.80 38.00 
April 8.. 81.90 25.75 29.865 27.16 38.50 42.60 52.00 2.85 3.25 2.45 2.66 


May 6.. 81.90 26.75 29.85 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.60 25.75 29.35 27.15 $8.50 42.50 52.00 2.35 3.26 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 88.50 42.50 52.00 2.35 3.26 3.45 2.65 
Aug. 6.. 29.60 25.76 29.35 27.15 88.50 42.50 62.00 2.36 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 37.. 80.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.26 2.45 2.50 
Nov. 4.. 38.10 25.75 29.35 28.15 388.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 3.. 38.10 33.00 35.40 $3.40 43.00 48.00 58.00 3.75 3.50 2.45 2.65 


1920. 

Jan, 6.. 44.35 836.00 88.40 38.40 48.00 69.00 60.00 2.75 4.50 2.45 2.66 
Feb. 38.. 44.35 40.00 42.40 41.40 52.50 69.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.26 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 53.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 68.61 48.50 50.46 50.96 60.00 65.74 75.00 3.26 4.26 3.10 3.25 
Oct. 5.. 53.61 46.00 60.46 47.96 655.00 60.74 76.00 3.26 4.26 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 55.00 60.74 70.00 3.00 4.25 et 2.85 
Nov. 30.. 40.79 33.00 36.96 38.96 43.50 55.74 57.00 2.35 3.25 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is quiet, and buying is 
only for immediate needs. Automobile and accessories dealers 
report a small demand, and the general situation indicates dulness 
for the balance of the year. 


CHIcAGo.—Steel mills of the district are operating at 80 per cent. 
of capacity for the larger concerns, and 60 per cent. for the smaller 
plants. Buying is almost at a standstill, and prices, while no 
lower, are largely nominal and probably would aot prove very stable 
if business were offered. There is good demand for wire and nails, 
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and increased production is readily absorbed. Iron and steel scrap 
has declined further. Offerings of pig iron by one of the large steel 
companies at $39, or $7 under the nominal quotation, have not 
brought out much business. 


CINCINNATI.—The pig iron market is quiet, with buyers displaying 
little or no interest in future needs. The few sales recorded are of 
small consequence, but a confident spirit is prevalent among jobbers. 





Electrical Supplies in Spain.—Spain is an important 
market for American electrical goods, but possibilities for future 
development are of far greater interest to American electrical goods 
manufacturers than the present demand, according to a special re- 
port entitled “Electrical Goods in Spain,’’ published by the Bureau 
of Foreign and Domestic Commerce. The report was prepared by 
Trade Commissioner Philip S. Smith, an expert in the electrical 
goods trade, who visited Spain to study the market on the ground. 

“Spain because of its ample water power resources and the rela- 
tively small extent to which electricity has been used in the past 
by the masses of the people, is certain to experience a notable de- 
velopment along this line,’’ states Mr. Smith. 

The existing hydro-electric plants will as Mr. Smith shows, be 
supplemented by new enterprises; there will be a constantly in- 
creasing use of power; the people will become familiar with the 
benefits and conveniences of electrical devices; and, in consequence, 
there will be a greatly augmented demand for all kinds of equip- 
ment. 

It is felt that American manufacturers should make an earnest 
effort to obtain their share of the present and future trade. Certain 
manifest disadvantages are present in the situation, chief among 
which is the proximity of Spain to European manufacturing cen- 
ters. To overcome such handicaps as exist, precise knowledge and 
adroit salesmanship are necessary. 





Bituminous Coal Output Declines.— Production of 
soft coal fell back below the 12,000,000-ton line during the week 
ended November 20, according to the report of the Geological Sur- 
vey. The total output, including lignite and coal coked at the mine, 
is estimated at 11,770,000 net tons, the lowest in any full-time week 
since that of October 2, when a strike was in progress in northern 
Ohio. 

The output of the week of the 20th, without a holiday, fell 
371,000 tons short of that of the preceding week, which was affected 
by the celebration of Armistice Day. In comparison with the week 
of October 30, the latest full-time week, the decrease Was even 
greater, amounting to 637,000 tons. In spite of the decrease, how- 
ever, production was well in excess of that in the corresponding 
week of any of the last four years. 

The cause of the depression is not yet entirely clear, it is stated. 
Analysis of the reports of railroad loadings shows that the decline 
centered in Northern and Middle Appalachians, particularly in the 
Pocahontas Railroad region. In the West, production was heavy. 

Production of bituminous coal during the first 276 working days 
of the last four years has been as follows, in net tons: 1917, 493,- 
464,000 ; 1918, 525,460,000; 1919, 414,712,000; 1920, 488,304,000. 

With an estimated production of 1,975,000 net tons during the 
week ended November 20, the output of anthracite is again back at 
normal. During the week ended November 23, the latest full-time 
week, the output was 1,915,000 net tons, or 60,000 tons less than 
that of the present week. To handle this tonnage, 37,762 cars were 
loaded, an increase of 4,238 cars when compared with the preceding 
week. 





Record Production of Petroleum.— Production of pe- 
troleum in the United States during October reached the highest 
mark yet attained, being nearly 40,000,000 barrels, or 6,500,000 
barrels more than in October, 1919, according to the Geological Sur- 
vey. The daily average production exceeded that of September by 
more than 22,000 barrels. 

The increase in domestic production was nearly offset by a de- 
crease in net imports of Mexican oil, even though these exceeded 
10,500,000 barrels. There was also a decrease in the daily rate of 
consumption, which resulted in an appreciable addition to stocks, 
amounting to more than 500,000 barrels during October. This net 
increase was nearly all in domestic stocks, the large losses in stocks 
of California, North Louisiana, and Lima-Indiana grades being 
more than counterbalanced by increases in stocks of Oklahoma- 
Kansas and North Texas grades. 





Minnesota’s butter production in 1918 was 124,816,084 pounds, 
made in 752 creameries. In 1919, the number of creameries had 
decreased to 714, but the output was increased to 130,785,598 
pounds. 


A large packing house and meat export factory has been es- 
tablished in Ireland on the banks of the River Boyne. The 
Drogheda Works of the Irish Packing Co. as the new enterprise 
is called, constitutes not only the first of Ireland’s modern meat- 
utilizing instruments, but the first up-to-date packing house in 
Europe according to The Market Reporter, issued by the United 
States Department of Agriculture. 


A 


HIDE BUSINESS STILL LIMITED 


Recent Sizable Trading in Packer Stock Fails to 
Stimulate General Market 


HE sizable trading in domestic packer hides of a week 
or fortnight ago, establishing new quotations on most 
varieties, has not resulted in the majority of the inde- 
pendent tanners entering the market. Business since the 
clearance movement has been decidedly limited, with the 
inquiry and demand during the past week practically nil. 
Such small trading as has developed during the interval 
has been at unchanged prices of 13c. for September 
branded cows, 16c. for October heavy Texas steers, and 
15c. for August-September light native cows, but a small 
lot of 2,000 April to October branded bulls moved at 1le. 
Small packer hides are selling at relatively much lower 
prices than big packer stock, variously at from 1lc. to 14e, 
as a basis for native hides, according to size of packer, 
section, etc., with branded 2c. to 3c. less. If the present 
dullness continues, the prospects are that additional de- 
clines will occur in big packer take-off. 

There is a continued absence of trading in country hides. 
Tanners have failed to show interest in these right along, 
notwithstanding the clearance movement effected in packer 
stock a fortnight or so ago. Prices continue generally 
nominal and as difficult to quote as ever, but the market 
is really on a lower basis, with a sale reported of good 
section and quality free of grub extremes down to 10c., 
Some of the larger dealers here and at outside points are 
talking from 11c. to 12c. for both buffs and extremes, and 
some even higher; but tanners are not making counter 
bids, and the low prices ruling on small packer hides 
continue to depress rates for regular country take-off. 
Tanners report that they can pick up some hides which 
look exceedingly cheap, and are tempted to take on some 
lots of these. 

Domestic buyers are generally giving foreign hides little 
or no attention, but European interests are reported to 
be operating more freely. Some additional lots of Central- 
American dry hides moved for export, aggregating about 
1,000, comprising various smaller parcels picked up down 
to 17c., which registers an additional 1c. decline on these, 
but no trading has been reported in other varieties of 
Latin-American drys, and other lines are nominal. Cables 
from the River Plate note that German, Italian, and Span- 
ish buyers have absorbed about 150,000 dry hides in the 
Buenos Ayres market at the equivalent of 20c. for regular 
Buenos Ayres, 24%c. for strictly Winter haired Monte- 
videos, and 27%6c. for similar description Cordovas. Last 
trading in River Plate frigorifico steers was at $46 Ar- 
gentine gold for shipment to the United States, and up 
to $47 for shipment to Scandinavia. 

Calfskins continue to weaken in the West, but are about 
unchanged from the former low basis here, with sales 
of first salted Chicago City skins down to 15c. New York 
City’s brought $1.45, $1.75 and $2.10, respectively, for the 
three weights up to 12 pounds, which prices are unchanged 
on medium and heavy substance stock, but 5c. better on 
5 to 7-pound light weights. 

Following are prices of hides in Chicago, cents per pound: 





Packer Packer Country Country No.1 
Native — ee P ne 1 = 
Week Ending: Steers ows es eers 

July 31, 1914..... 20 is\% 16% 16 18% 
Nov. 9, 1948....- 29 22 21 24 80 
Dee. BB, ISEB... cc 29 22 20% 23% 34 
Dec. 26, 1919..... 38 31 23 25 50 
Jan. => Sar 88 31 23 25 50 
Feb. 6, 1920..... 40 32 30 32 50 
Mar. 5, 1920 39 31 20 25 35 
Apr. 2, 1920..... 35 30 25 27 
May 7, 1920..... 6 31 20 25 
June 4, 1920..... 35 31 16 23 25 
July 2, 1920..... 30 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 2 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
Oct. = ae 28 20 15 18 18 
Nov. 6, 1020..... 23 15 12 14 10 
a &— £m 20 13 10 2 10 





Boston.—There is a better tone to the leather market, with more 
sales of sole and upper leather effected. Shoe manufacturers have 
been buying the latter class of stock. Hides remain dull. 
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Hide and Leather Price Variations 


OINCIDENT with the decline in prices of hides and leather, with 
prospects of similar liquidation starting in footwear, several 
peculiar phases are noticeable. 

In the downward movement of raw stock prices, calfskins have 
apparently been carried much further than hides. As a result, raw 
calf is, in many instances, selling at about the same levels as heavier 
raw material, or proportionately lower, as based on relative value, 
than cow hides. Packer calfskins last sold at 18c., which was the 
same figure obtained for heavy native cows, while Chicago city skins, 
on present quotations of 15c. to 16c., are practically on the same 
price basis as packer light cows, although some smaller packer all- 
weight native hides sold for less. In the same way, country calf 
and all-weight country hides are variously quoted at from 8c. to 
10c. at outside shipping points. 

[It would appear that a similar situation is developing in leather, 
as some late reports from Boston note sales of both calf and side 
leather at the same rates. Evidently, some readjustment must come 
on either variety of leather, as such a state of affairs can hardly 
continue indefinitely. Conditions in heavy leather, including sole, 
belting, harness, etc., are also peculiar. While the independent 
tanners have remained generally out on hides, and have all cur- 
tailed their output materially for months past, the tanning packers 
have been increasing their own leather production, so the surplus 
continues to be more in leather than hides than it otherwise would 
be. Therefore, until this leather surplus, accumulated by the packers 
themselves, is reduced all around, there is likely to be little induce- 
ment for the regular tanners to increase operations in the hide 
market. 





Improvement in Leather Trade 


oo has been some improvement of late in the Boston leather 

market, centering chiefly on sole and sole leather offal. A some- 
what better sentiment has been imparted to the situation, although 
the belief is quite general that some late transactions reported have 
possibly been exaggerated. Aside from Boston, trade shows little 
change, and conditions in New York remain decidedly dull. 

Sales in Boston seem to be chiefly confined to union backs, which 
are reported to have been taken by sole cutters. Nothing has so 
far been confirmed regarding prices paid, and late quotations ranging 
from 50c. to 60c. for tannery run good packer hide backs are purely 
nominal. According to late reports, sales of union backs to sole 
cutters have aggregated 75 to 80 cars during the past ten days. No 
business of account has been noted in hemlock, shoe manufacturers 
displaying very little interest. Some No. 1 overweight sides have 
been moved in a small way at 42c., but the market, in general, is 
considered nominally top at 40c. as a basis for heavy, with light 
and medium weights practically unquotable. Locally, prices on oak 
sole are decidedly soft, with no regular quotations. The large local 
tanner has been putting out a “special’? Texas oak bend at 50c., 
which is marked as rejects, but made up of a good assortment of 
X, A, B and C grades. One sale was made here of a very choice 
tannage of scoured oak backs, containing one brand, at 72c. All 
kinds of prices are quoted in the Boston market, with good bends 
variously ranged at from 70c. to 95c., and packer backs at any- 
where from 50c. to 80c. 

Offal continues slow, outside of the recently reported large sale 
of oak bellies. No details are confirmed regarding the 700 tons of 
bellies reported sold. Whether this quantity includes the 200 tons 
purchased a while ago by a Brockton cutter at around 20c., is not 
confirmed. Good standard tannages of oak bellies range anywhere 
from 20c. to 26c., and one sale of more than a car of extra choice 
scoured oak bellies was recently made at as high as 26%c. Ina 
general way, however, 24c. is full top. Oak heads are nominally 
listed at from 10c. to 15¢c. One lot of two cars of heads was sold 
a while ago at 12c., but later on the same buyer purchased at under 
this price. Shoulders are very draggy, with practically no demand. 
Some scoured oak back shoulders that were purchased by a local 
dealer some time ago at 48c. are being offered out at 35c. Double 
rough shoulders are nominal at 45c. to 50c. Hemlock bellies are 
listed at from 12c. to 15c. 

Belting butts are slow, with buyers’ ideas not over 90c., as they 
claim that one belting manufacturer has put out a new prices list 
on that basis. 

Upper leather rules generally quiet. While a little more business 
has been effected in Boston, there is very little trade otherwise. 





Better Sentiment in Shoe Industry.— While general 
business in footwear continues dull, particularly immediate trading, 
there are signs of improvement and a better sentiment throughout 
the industry, as a whole. It is stated that New England manufac- 
turers are now admitting in numerous instances that they have 
some good-sized orders booked, but will not start making deliveries 
on these before February. This may account for the larger business 
in sole leather in the East of late, and the reported prospects for 
betterment in upper stock. The consensus of opinion in the trade is 
that the manufacturing and wholesale end will not show much life 
until after the turn of the year. Retailers are expected to show 
more general interest in buying after the holidays, as they are 


anxious to secure such benefit as may be derived from holiday buy- 
ing. 





DRY GOODS MOVEMENT FREER 


Purchases Induced by the Very Low Prices Touched 
in Wholesale Channels 


A DISTINCT increase in the buying movement in primary 

dry goods markets was witnessed during the week. 
Purchases have been stimulated by the very low prices 
quoted on many goods for immediate or nearby delivery. 
There has also been a spreading of demand among several 
large retail organizations, and it is felt that many lines 
of merchandise are being offered at prices far below any 
basis of cost existing in manufacturing channels. 

Many of the large jobbers have been holding special 
sales, and they have been securing action in consequence 
of quoting prices at, or even below, many of those named 
by selling agents for mills. In several sections, retailers 
have reduced prices in order to maintain sales at a time 
when purchasing power is being restricted through in- 
dustrial idleness and the lower prices on agricultural 
products. 

There has been no gain as yet in the volume of produc- 
tion; on the contrary, many large mills are being closed 
for indefinite periods. The-curtailment of output in textile 
manufacturing centers has reached large proportions, 
many communities of workers being more than half un- 
employed. 

More concern is being expressed concerning the pos- 
sibilities of the holiday retail trade. It is felt that if 
prices are based on costs of merchandise offered, business 
will fall off. To maintain a balance of sales, many houses 
are already stimulating distribution by reductions in lines 
of goods of an essential character that are not usually 
offered at concessions until the holiday season is over. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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Week Ending: @ e fee) =e) 77) —Q 77) ° 
July 31, 1914.. 8 30 9% 6 5% 6% 8% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 7 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1.00 35 27% 21 29 22%, 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920..30 1.00 40 26 21 31 27%, 22% 
Mar. 5, 1920..29 1.00 40 26 21 80 27% 22 
Apr. 2, 1920..30 1.00 40 26%, 21 32 27%, «25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920..28 90 40 25% 23 30 27% 23 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 23 28%, 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% #$£=14% 
Oct. 1, 1920..21 90 86630 16 23 24 20 13% 
Nov. 5, 1920..16 SO 20 13% 23 19 20 10 
Dee. 3, 1920..14 80 20 11 12% 17 20 8% 





Recovery in Print Cloths 


~~ cloth markets became quite active this week, and sales on 
Tuesday were estimated to have run as high as 250,000 pieces 
in New York. A few large converters and printers were attracted 
by the low price of 7%4c. for 38%4-inch 64x60s, and their buying 
soon resulted in a recovery to 8%4,c. Most of the buying was for 
delivery in December, January, and February. Sheetings and fine 
gray goods did not show any change in the early part of the week, 
but the indications were that many spot goods would be cleaned 
out of the markets very shortly. Finished cotton goods showed no 
activity, except in the case of many western jobbers who were con- 
ducting clearance sales at agents’ prices, or very close to them. 

It has developed that there are very small stocks of desirable 
worsteds or staple woolens now in the hands of mill agents, so that 
attempts to buy at sharp concessions are much less successful. The 
curtailment of production in large plants continues to an extent 
of 50 per cent. of capacity, maximum, and many plants are wholly 
shut down in the wool industry. Fancy and fine dress goods attract 
a few buyers, but the staples have ruled quiet. 

The chief business reported in first hands in broad silk markets 
consists of very small orders for new fancies and high grades of 
staples in new colorings. Prices are still very low and weak. 
Ribbons continue dull, as a rule. The curtailment has increased in 
mill centers. 

The knit goods industry shows few signs of returning activity. 
Some buyers have been showing a small interest, but most selling 
agents are resigned to a dull business until after inventories have 
been taken. 
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Notes of Dry Goods Markets 


At Fall River last week, sales were reported as less than 10,000 
pieces, and curtailment of production has reached a stage where 
seven or eight plants are closed for indefinite periods. This week, 
inquiries for goods were more numerous. 


A couple of large printers and two or three large converting 
organizations entered the gray cloth markets at about the same 
time on Monday and Tuesday of this week, and their limited oper- 
ations sent prices up %c. a yard in two days. 


Silk in storage in the principal warehouses in New York on Novem- 
ber 1 amounted to 51,523 bales, compared with 51,130 bales on 
October 1. Consumption in October fell to 11,152 bales, against 
30,071 bales in February. October raw silk imports declined to 9,436 
bales, compared with 27,076 bales in February. 


Burlap prices reached the lowest point of the year in local 
markets last week, due to further recessions in the prices of goods 
offered for shipment from Calcutta. 


In lists of prices quoted on cotton domestics by several western 
jobbers on lots of goods offered in clearance sales, there were some 
goods to be had below the prices named by agents for mills. The 
stocks of goods of jobbers have been re-assorted through shipments 
made on memorandum, and the inference of agents is that jobbers 
look for lower prices when new values are placed in the goods re- 
cently shipped to them. 





Readjustment of Textile Production 


S lean readjustment of textile production is approaching a more 
marked stage in many manufacturing centers. In some parts 
of the clothing trades, contracting tailors have decided to close their 
shops until manufacturers will allow them more money for their 
work, or until their employees are willing to accept wage reductions 
that will enable them to supply manufacturers with the products 
they demand at certain prices. Some of the large manufacturing 
clothiers continue operating on a very short schedule and with a 
lessened number of hands, pending some arrangement that will en- 
able them to turn out goods at prices consumers or retailers will pay. 
In New England, meetings of manufacturers in other sections 
than Fall River are being held to arrive at an understanding looking 
toward a wage reduction to be announced this month. Individual 
mills are constantly announcing reductions, and are finding 
operatives willing to accept them when there is a promise of more 
work held out to them. In southern mill centers, reductions have 
been quite as irregular and varied as elsewhere, some factories being 
able to induce workers to accept a decrease of 25 per cent., while 
others have attempted nothing over 15 per cent. 
It is roughly estimated that fully 40 per cent. of the textile 
capacity of the country is non-productive at this time. 





Japanese Raw Silk Statistics.—According to The 
Journal of Commerce, the New York representative of the National 
Association of Raw Silk Industries in Japan reports that the total 
number of cocoons produced in Japan during the current fiscal year 
amounts to 5,200,000. 

The raw silk output of the country has reached the amount of 
500,000 cases, or 250,000 bales, during the year. It is not likely 
that this sum will be materially increased, in view of the fact that 
all the filatures in Japan will be closed down until the middle of 
March. 

The home consumption of raw silk for Japan amounts to approxi- 
mately 150,000 cases, or 75,000 bales. This will leave 175,000 bales 
for export this year. Europe will probably take 30,000 bales before 
the year is over, a large quantity already having been shipped 
abroad. 

Up to the end of October, the United States had imported approxi- 
mately 46,000 bales of Japanese raw silk, which leaves about 100,000 
in that country for consumption here. Imports of raw silk into this 
country are now very slow. The months of July, August and Septem- 
ber showed importations of 15,000 bales. The importations for the 
month of October amounted to 11,000 bales. The present stock of 
silk in New York is roughly estimated at 50,000 bales. 

The actual stock of silk in the Yokohama market ready for sale 
or export is said to amount to 45,000 bales. 





Boston.—An improved feeling has developed among wool dealers. 
Prices are believed to be near bottom, if not actually there, and re- 
vival of trade is thought to be impending. There is nothing very 
encouraging, however, in English advices. 





The final official forecast of India’s jute crop is 12 per cent. below 
last year’s in area, and 30 per cent. below in yield. The final figures 
for the three jute-growing provinces show a decrease of 336,602 
acres in cultivation, and a decline of 2,578,558 bales of 400 pounds 
each. Consul Harold R. Foss, at Calcutta, puts down the decrease 
to bad weather, the low price of jute, and uncertainty of futufe 
prices, and the high price of paddy, sugar, and other foodstuffs, 
which induced cultivators to substitute these crops. 


_plenty is available for other purposes. 


————-~ 


FIRMER MARKET FOR COTTON ie 





Technical Conditions and Improvement at Liver- 
pool Reflected in Price Recovery Here 


FTER the recent precipitate decline, the development 
of firmness in the local cotton market this week was 
neither unnatural nor unexpected. Technical conditions 
favored a rally, and speculative short covering was the 
main propelling force in the upturn that carried prices 
considerably above last Saturday’s low levels. The news 
from abroad was a factor in the improvement here, Liver- 
pool cables being decidedly better, and there was much 
less selling pressure from both foreign and domestic 
sources. At the same time, trade buying broadened in 
some measure. As a result of these influences, most of the 
options, following their break last week through the 15c. 
level, touched 16%c., while the spot quotation rose to 16.65e. 
On Saturday last, middling uplands in this market was 
down to 15%c., or not much more than a third of its high 
record price. The reports from dry goods channels here 
were a little more encouraging, as a whole, and a recovery 
in print cloth prices did not pass unnoticed. Yet doubt 
was expressed in various quarters as to whether the 
week’s movement in the cotton market represented any- 
thing more than a natural rally, and the absence of 
aggressive purchasing for long account was construed as 
an indication that many interests are holding off for the 
present. The betterment in prices, however, was fairly 
well maintained, despite freer selling in the later sessions, 
Daily closing quotations of cotton futures in the New York 


market follow: 
Sat. Mon. Tues. Wed. Thurs. +Fri 
: 15.48 16 





December ....... 15.00 15.22 215 16.10 15.50 
i? sceonteess 14.85 15,04 15.30 16.08 15.94 15.48 
March .......... 14.95 15,08 15.45 16.10 16.10 15.60 
i “see 6e6e6e<s 15.03 15.20 15.58 16,15 16.25 15.75 
June cséucese Dee 15.23 15.60 16.25 16,28 oouul 
SUED scsvecsseccse Emeae 15.22 T5.60 16,22 316.25 15.80 

t Noon prices. 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 15.50 15.75 16.00 16.65 16.65 ees. 
Baltimore, cents....... 5.85 15.50 15.75 16.00 16.65 16.65 
New Orleans, cents..... 15.00 15.00 15.25 15.50 15.75 15.75 
Savannah, cents........ 15.75 15.25 15.75 15.75 16.00 16.00 
Galveston, cents........ 15.75 15.25 15.75 15.75 15.75 15.75 
Memphis, cents........ 15.50 15.00 15.00 15.00 15.00 15.00 
Norfolk, cents.......... 14,50 ‘ene 56.50 Ze ccoer cane 
Augusta, cents......... 14.88 14.88 14.88 15.50 15.50 15.50 
Houston, cents......... 14,75 14.75 14.75 15.25 15.25 15.25 
Little Rock, cents...... 15.75 15.50 --e-- 15.50 15.50 15.50 
St. Louis, cents........ 15.50 15.50 15.50 15.50 15.50 15.50 





Demand for Cotton in Esthonia.—Cotton is needed 
for the Krahnholm mills at Narva, the largest cotton mill in the 
former Russian Empire, with approximately 500,000 spindles, and for 
the large mill at Reval, acording to the American consul at Revel, 
Esthonia, Before the war, the product of the Narva mills was largely 
sold in Russia. At present, they are turning out only a fraction of 
the production they are capable of, owing to the difficulty of procur- 
ing raw materials and to the fact that the Russian market is cut off. 

A new enterprise, incorporated as the Transatlantic Exchange, 
opened its offices at Lengtrasse 63, Reval, on October 9, 1920. The 
purpose of this organization is to engage in import and export trade 
between the United States and Esthonia. A similar agency is con- 
templated for the United States, and one of the directors of the com- 
pany expects to come to this country in the near future to make 
necessary arrangements as well as to place orders and obtain 
agencies. 

The company hopes to arrange for the direct importation of 
American cotton and for the shipment of the goods manufactured 
to the United States in return. Whether the cotton goods manu- 
factured in Esthonia could be profitably marketed in the United 
States in competition with American cotton goods, and whether they 
would be found suitable for the American market, is questionable. 
The Exchange feels confident that if they are able to obtain the 
goods they can dispose of them. They have not, however, worked 
out any definite plan for financing the transaction. 





New cold storage facilities have been added to the British docks, 
bringing the total storage capacity at that port to about 800,000 
cu. ft., according to the American consul at Bristol, England. 
Accommodations are furnished for a direct transfer of goods from 
refrigerated vessels to cold storage with practically no exposure. 
Direct delivery from storage to refrigerated railway or road trans 
portation is also provided. Much of the space is at present being 
used for refrigerated meats from Australia and Argentina, but 
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SHARP RECOVERY IN WHEAT 


Price Movement Again Erratic, but Main Trend 
Upward—Export Sales Reported 








Wits abatement of selling, less depression was evident 

in wheat markets this week. The price movement 
was again erratic, but fluctuations covered a narrower 
range, and decided improvement was the net result. 
Sentiment was better at the outset, as offerings then were 
in reduced volume, and covering by shorts was sup- 
plemented by a demand from other interests. After the 
December delivery in Chicago had risen to $1.62 on 
Monday, and March to $1.58, a setback of about 6c. 
followed before the closing on that day, and not much of 
the ground was regained on Tuesday. The following ses- 
sion brought some further yielding at the start on the 
report of another small bank failure in the Northwest, 
but before noon on Wednesday prices turned upward again, 
especially on December. A statement that exporters had 
contracted for about 500,000 bushels was a supporting 
factor, while a belief was expressed that primary receipts 
would soon become lighter. Advices from the West 
suggested that the farmers are selling slowly, and the 
probability of an early ending of lake navigation was 
considered in relation to its effect on Canadian shipments. 
News concerning export business, or the prospect of it, 
was again a strength-giving factor in the later trading. 
On further short covering and buying for long account, 
prices turned upward with some violence on Thursday, 
December touching $1.72 and March $1.66%. 


Daily closing quotations of wheat options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed, Thurs. *Fri. 
ee. cccccse eee me 1.56% 1.56% 1.62 1.69 1.68% 
March ..... 1.51% 1.52% 1.50 1.55% 1.64% 1.63 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mo Tues. Wed. Thurs. *Fri. 
Os city *) 6656 6556 68% 71% 70% 
May .cccecs: e° 72% 73Y 725 73% 76 %4 75 
SE Scnkenie See 74% 74 BY, 7714 +76 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues, Wed. Thurs. *Fri. 
Dec. eeeee eene 44% 45% 44% reed 47% 46% 
May eeteeeeere 48% 49 \, 48% 494 51 5056 
cca Cap. 49 % 4856 4916 50% 50% 


* Noon prices. 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


—— Wheat, Flour. -— Corn ~ 
Western Atlantic Atlantic Western Atlantic 











Receipts. Exports. Exports. Receipts. Exports. 

2,163,000 696,000 38,000 816,000 195,000 

1,330,000 582, 9,000 592,00 chenkae 

1,902,000 651,000 12,000 819,000 74,000 

1,356,000 ee | }6«—’ onenes 597,000 phe 

1,580,000 688,000 16.000 476.000 111,000 

1,208,000 881,000 12,000 421,000 — 26,000 

Total ...ce. 9,539,000 4,479,000 87,000 3,721,000 406,000 
Last Year..... 6,873,000 3,892,000 292,000 4,203,000 10,000 





Chicago Grain and Provision Markets 


Cuicaco.—There has been some modification of the bearish senti- 
ment in wheat this week, which started with a slight upturn in 
prices, although there was a substantial increase in the visible 
supply and the statistic position of this cereal did not give much 
encouragement to bullish operations. Export buying recently has 
been the largest in more than a month, with the highest estimate 
around 12,000,000 bushels, including a large percentage of Gulf 
wheat, with an advance of 3c. in the premium to 21c. for January 
loading. In addition to large buying of December against export 
sales, there have also been liberal purchases by elevator interests, 
which resold for May. This is reducing the short interest in De- 
cember, and there are indications of fair deliveries of No. 3 wheat 
in December at 8c. discount. No. 3 Canadian wheat is also being 
bought for delivery purposes here. Trading in May wheat on the 
leading exchanges of the country will start, on December 15, ac- 
cording to a decision of the committee of sixteen, representing these 
exchanges, at a meeting held in Chicago. Primary receipts of 
wheat last week were 7,849,000 bushels, against 8,094,000 bushels 
the previous week and 8,333,000 bushels last year. Shipments were 
5,899,000 bushels against 6,508,000 bushels the previous week and 
5,644,000 bushels last year. 

The corn market has shown some independent strength. Coun- 
try offerings have been light, and bearish news has not been given 
48 much consideration as it received a sort time ago. Buying of 
December and selling of May at 6%c. difference has been credited 


to leading elevator interests. There has also been much buying by 
commission houses that have been active on the selling side, indicat- 
ing covering operations of shorts. There has been improvement in 
the cash market, also, under the influence of a fair shipping demand. 
Primary receipts of corn last week were 3,145,000 bushels, against 
2,290,000 bushels the previous week and 4,391,000 bushels last year. 
Shipments were 1,918,000 bushels, against 1,797,000 bushels the 
previous week and 1,822,000 bushels last year. 

Oats prices have declined.to the lowest level since 1915, followed 
by a moderate rally, December and July being the strongest. Ele- 
vator interests have been active in changing from December to May 
at 4c. to 5c. difference. Recently, the spread was 6c. Good deliver- 
ies are expected on December contracts, which may widen the 
spread. Primary receipts last week were 2,787,000 bushels, against 
3,003,000 bushels the previous week and 3,117,000 bushels last 
year. Shipments were 2,261,000 bushels, against 2,485,000 bushels 
the previous week and 3,294,000 bushels last year. 

The week’s visible supply figures show, for wheat, an increase of 
3,325,000 bushels to a total of 43,149,000 bushels, against 80,742,000 
bushels last year; for corn, a decrease of 1,506,000 bushels to a 
total of 5,634,000 bushels, against 1,477,000 bushels last year; for 
oats, a decrease of 367,000 bushels to a total of 33,961,000 bushels, 
against 16,922,000 bushels last year. 

Chicago stocks of wheat are 699,000 bushels, against 538,000 
bushels last week and 17,205,000 bushels last year; of corn, 2,471,- 
000 bushels, against 3,853,000 bushels last week and 466,000 bushels 
last year; of oats, 12,272,000 bushels, against 12,515,000 bushels 
last week and 4,927,000 bushels last year. 

Fresh meats are lower, with pork loins down to a pre-war level. 
Cash trade is moderate, on both export and domestic account. Hog 
products have moved irregularly over a wide range, liquidation and 
short selling being on a liberal scale, with occasional upturns due to 
covering. Hogs have declined to below 10c., to the lowest since 
1916, and sheep are at the lowest prices since 1913. Packing at 
Chicago since November aggregates 530,000 hogs, or 250,000 under 
last year. Shipments of lard and meats last week were smaller than 
for the previous week and last year. 





Cereal Crops Above Normal.—A radiogram received 
by the Bureau of Crop Estimates from the International Institute 
of Agriculture, Rome, gives the 1920 production of wheat in Bel- 
gium, Bulgaria, Spain, Finland, France, Wales, Italy, Netherlands, 
Sweden, Switzerland, Guatemala, British India, Japan, Algeria, 
Egypt, and Tunis as 1,050,433,000 bushels, or 111.1 per cent. of the 
1919 crop, and 99 per cent, of a five-year average, 1914-1918. The 
1920 production of wheat in Prussia is given as 47,441,000 bushels, 
or 103.2 per cent. of the 1919 crop, and in Czecho-Slovakia, 24,437,- 
000 bushels. 

The 1920 production of rye in Belgium, Bulgaria, Spain, Finland, 
France, Italy, Netherlands, Sweden, and Switzerland is given as 
142,348,000 bushels, or 112.6 per cent. of the 1919 crop, and 111.8 
per cent. of a five-year average, 1914-1918. The 1920 production of 
rye in Prussia is given as 153,866,000 bushels, or 81.8 per cent. of 
the 1919 crop, and in Czecho-Slovakia, 33,440,000 bushels. 

The 1920, production of oats in Bulgaria, Spain, Finland, France, 
Wales, Italy, Netherlands, Sweden, Switzerland, Japan, Algeria, and 
Tunis is given as 605,182,000 bushels, or 119.9 per cent. of the 1919 
crop, and 106 per cent. of the five-year average, 1914-1918. The 
1920 production of oats in Prussia is given as 225,534,000 bushels, 
or 109.3 per cent. of the 1919 crop, and in Czecho-Slovakia 5,495,000 
bushels. 

The 1920 production of corn in Spain, Italy, Switzerland, Guate- 
mala, and Tunis is given as 118,528,000 bushels, or 101.4 per cent 
of the 1919 crop, and 89.8 per cent of a five-year average, 1914-1918. 
The 1920 production of corn in Czecho-Slovakia is given as 6,138,000 
bushels ; in Indo-China, as 5,732,000 bushels. 





October Agricultural Exports Gain.—The following 
statement of exports of domestic breadstuffs, cottonseed oil, meat 
and dairy products, cotton and mineral oils, from the United States, 
was issued on Monday by the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce (last three figures omitted) : 























-———October——_, -—10 Mos. end. Oct. 
Exports by Groups: 1920. 1919. 920. 1919. 
pS re $133,621 $67,704 $883,074 $792,814 
Cottonseed oil, lbs....... 7,498 11,746 120,510 172,290 
Cottonseed oil........... $1,300 $2,653 $26,744 $36,226 
Meat and dairy products. $37,462 $69,319 $451,995 $1,035,666 
Cee: Os odewcswctés 583 352 ,68 4,755 
I as 6.5 de doa eee 305,842 181,341 2,407,662 2,438,202 
SE ea Rk oe to ae eww doe $91,307 $60,732 $952,950 $775,413 
Mineral oils, gals........ 291,407 271,767 2,533,417 1,990,540 
Beene GEE cide dcceeces $52,203 $34,705 $439,603 $277,875 
Exports by Principal Articles : 
oo A ee 2,514 2,482 13,711 35,693 
ca tenexeehevede s $3,793 $3,657 $22,055 $50,673 
Ce Ms ours oo ae b es 417 868 12,976 ,708 
DN kin bit-eoedeukeke kau $1,878 $1,374 $20,913 $14,881 
SN ign as oe wb abe 44 3,90 11,933 9,04 
DU Céehdieeneunedeeewe $378 $3,370 $11,652 $41,198 
MS iaéwevcawedes 96 89 46,6 28,824 
Sl 6G @6 wit-d enw daca a ee $5,797 $1,528 $100,758 $55,220 
Us hive coos meee 35,802 13,686 166,34 123,450 
WE kad octodees cheese $99,217 $33,101 $467,452 $298,083 
i Me ok owe Seaeetr 1,606 ,620 ‘ 23,297 
DE A bdabawe Wa teeewéa $18,591 $17,836 $201,629 $258,957 
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STOCK MARKET AGAIN IRREGULAR 


Early Depression, Resulting from Renewed Liqui- 
dation, Gives Way to Later Recovery 





HERE were further evidences of liquidation in the stock 
market this week, particularly in the earlier trading. 
The selling, however, was not of such a general character 
as in the recent periods of unsettlement and weakness. 
While the market, as a whole, was reactionary for a time 
after a brief show of strength at the very beginning, the 
most acute weakness was confined to a limited number 
of securities. The further reduction in the price of the 
crude metal was the basis of the selling movement in the 
copper shares, while the railroad shares were apparently 
adversely affected by the published statements of October 
earnings. Southern Pacific stood out most prominently 
in the railroad group, because of its activity and early 
weakness, the latter not only resulting from the general 
influences affecting the market, but also from reports that 
the proposed segregation plan would not be as favorable 
as had generally been anticipated. When, however, the 
new oil stock to be issued under the plan came into demand 
in the outside market, with a brisk advance in price, the 
shares of the company also made a sharp rebound, and 
the urgency of the covering movement brought with it 
a demand from the shorts in all other parts of the list. 
The bond market was reactionary, despite the slightly 
easier money conditions. There were sharp declines in 
some of the issues especially affected by the movement 
of prices in the stock division. This was particularly true 
of Chile Copper 6s and 7s, and the convertible group. 
Among the latter, the New York, New Haven & Hartford 
6s were adversely influenced by the weakness in the com- 
pany’s shares, while the Southern Pacific 5s, in a similar 
way, reflected the broad swing in the share prices from 
early weakness to later strength. The Liberty paper was 
under selling pressure for a time, but was sustained to a 
considerable extent by sinking fund purchases. The for- 
eign governments were heavy, with particular weakness 
in the more recent flotations, several of which sold at the 
lowest prices since their issue. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Dec. 3. Sat. Mon, Tues. Wed. Thurs. ‘*Fri 

R. BR... 61.29 65.59 65.43 65.41 64.90 64.48 64.73 64.70 

Ind.... 97.69 70,81 70.86 71.82 71.17 71.24 72.02 72.00 

G. & T. 55.64 54.72 54.75 54.65 54.00 53.00 §3.50 53.48 
* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week _Ending ——— Stock s-———-—- Sha res —_—_,, 











rt) 

Dec. 5, 1920 The Week. Last Year. is Week. Last Yea 
Saturday ..e««- 36,300 751,300 $6,882,000 $13,154, 000 
Monday .-cece 550" 100 1,002,300 14,432,000 23,902, "000 
saeece 656,900 808,500 13,862,000 a ee ane 

w eee tohe 2.6 00 71,200 17,571,000 22,780. 
-- fl ive = ae 060. 000 975.100 12,485,000 24,088,000 
Friday ..+.... $415,500 1,268,900 $6,890,000 22,053,000 
Tete .cce.- Se veedee 5,577,300 seaéeseese | “SReeeenee 


t Sales to Noon. 





British Security Prices Decline.—rThe compilation of 
the Bankers’ Magazine, of London, covering the prices of 387 repre- 
sentative securities, shows a decline of £34,403,000, or 1.41 per 
cent. for the month of November. According to cable advices to 
The Journal of Commerce, this result contrasts with an increase of 
£13,075,000, or 0.53 per cent., in October. The total value of these 
securities stood at £2,405,014,000 on November 20 last. 

The greatest loss was sustained in the American railroad group, 
where shares declined £27,550,000, or 7.44 per cent. This decline 
is regarded as representing chiefly the adjustments to rates of ex- 
change prevailing at that time. 

The only gain was recorded in British railway shares, where the 
increase was £669,000, or 0.41 per cent. 

British and Indian funds dropped £2,134,000, or 0.48 per cent.; 
foreign government securities declined £3,338,000, or 0.88 per cent., 
and South African mining shares eased off £2,225,000, or 4.70 per 
cent. Comparisons with the previous month follows: 


Aggregate value of “yy representative securities on 
Bassenber = PR eee foe ee ee ee 

Aggregate value of 387 representative securities on 
October 20, 1920 


£2,405,014,000 
2,439,417,000 
£34,403,000 


Sha OC CeCe ee eese es se eve @28 €e@ 6 es 6&6 8 8 6 
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Record Prices for Eggs.— With no appreciable in- 
crease in receipts of strictly fresh eggs, the best-quality stock con- 
tinued to sell at or very close to record prices. The medium and 
lower qualities, however, displayed considerable irregularity, and 
prices of these are maintained with difficulty. While no materia] 
increase in supply is anticipated for some time to come, few dealers 
apparently look for current rates quoted for the choice fresh-laid 
stock to be very long maintained, owing to the curtailment of con- 
sumption that has resulted from the abnormally high prices. More 
attention is being given to storage eggs, and prices on the fancy 
grades are well sustained. Some reports are heard of liberal ship- 
ments being on the way to this center, but receipts have not enlarged 
sufficiently to affect prices. 





Butter Imports Depress Prices.— Although demand 
was fairly steady, and receipts of domestic stock were not excessive, 
increasing imports of foreign butter depressed prices this week, 
Following last week’s sharp decline, the market settled down to 
about 57c. for 92-score fresh extras. While the strictly fancy table 
grades were called steady, the knowledge that considerable quanti- 
ties of Danish butter were en route to this country caused buyers to 
adopt an independent attitude. The medium and lower grades of 
fresh butter were difficult to move, and practically nothing was done 
in renovated, while the demand for ladles and packing stock was 
not better than fair. Buyers are not displaying much interest in 
storage stock. 





Spot Coffee Market Improved.—The unusual 
quietness that has prevailed in the local market for spot coffee 
was succeeded this week by some improvement in demand from dis- 
tributors. The steady decline in prices that has been such a notice- 
able feature in this commodity resulted in many buyers combining 
their purchases to absolute requirements, and most of those having 
supplies on hand withdrew entirely. Owing to this policy, it is 
believed that stocks have been reduced to a very low point, and that 
the better feeling that developed this week was a reflection of a 
replenishing movement on the part of many grocers. Local jobbers 
state that they are receiving a larger number of inquiries from the 
interior than for a considerable period, and not a few of these 
interests are said to anticipate a steady consumptive demand in the 
future. 





Rice in Moderate Demand.—wholesale dealers in 
rice state that distributors are taking only moderate amounts, the 
downward trend of prices causing most buyers to confine their 
commitments to pressing needs. Efforts to stimulate consumption 
are being made, however, and the outlook is said to be promising. 
Prices have reached a low point, but not a few trade interests 
are reported to hold the belief that demand will revive soon after 
the turn of the year. Confidence in coming improvement is increased 
by statements that present prices are attracting the attention of 
foreign buyers. 





Increase in Denmark's Imports.—The Copenhagen 
correspondent of The Economist, of London, says that the commer- 
cial balance of Denmark apparently goes from bad to worse, the 
figures for September showing imports amounting to an aggregate 
of 338,000,000 krones, the highest sum for any one month of the 
current year, and against an average per month of last year of some 
200,000,000 krones. The exports for September amounted to 178,- 
000,000 krones. The aggregate imports for the first nine months of 
the current year amount to about 2,300,000,000 krones, against 
2,500,000,000 krones for the whole of 1919, but the total result for 
1920 will, in all probability, compare somewhat favorably with that 
for 1919, inasmuch as the exports for the first nine months of the 
current year amount to some 1,300,000,000 krones, against rather 
more than 900,000,000 krones for the whole of 1919. Strenuous ef- 
forts are also being made to exploit the country’s resources of fuel, 
such as lignite, peat, and wood. If properly worked, these com- 
modities should be able to greatly reduce the imports of coal and 
coke. In September alone, the imports of coal and coke amounted to 
118,000,000 krones. 





More Unemployment in England.—The American 
Trade Commissioner at London in a dispatch to the Department of 
Commerce reports that a large number of men are out of work in 
England. There are no figures available showing the total number 
of all persons unemployed, but there are certain statistics from 
which a fairly reliable indication of unemployment may be gathered. 

There are 4,200,000 persons who are at present insured against 
unemployment under the national insurance acts of 1911 to 1916. 
Of these, 288,291 are drawing unemployment insurance benefits. In 
addition, trade union organizations report 135,000 idle members. 

The unemployment agency registers show 338,242 out of work. 
Added to these figures, 1,110,000 coal miners are on strike. Benefit 
labor associations report 444,405 beneficiers; one-half of these are 
ex-soldiers. In the week ended October 28,213,838 men were dis- 
charged in industries depending on the coal mines, and 328,068 


- were put on short time. 
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WHOLESALE QUOTATIONS OF COMMODITIES 















































































































































Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week | Last Year ARTICLE This Week| Last Year ARTICLE | This Week | Last Year 
Te ise 
APPLES: DYBESTUFFS.—Ann. Om. 32 33 OILS: Cocoanut, Cochin. .Ib|— 15 
Common oeccesece - bbl — 3.00 4.00 Aniline, salt...... 33 34 Crude, tks., fo. b. coast Ib 12 ee — 
Fancy ------ cocccccce 7.00 7.50 Bi-chromate Potash, am. ‘|— 19 28 China Wood, bbls., Coast Ib|— 11 éoeu 
BBANS: Carmine, No, 40. *eeeeee es 5.70 5.50 8 Re bbls. . eeeeeeeee ‘ae 13% eee 
Marrow, choice.... .100 lb 9.00 11.50 Cochineal, silver....... “ 164 64 , domestic.........gal 82 1.10 
Medium, choice..... 7 5.75 7.75 Cutch ..cccccccccccce “fen 15 14 Newfoundland ........ ‘* 85 1.12 
Pea, choice oe oe 7.75 ||Divi Divi..............tom| 65,00 t.. || QOFM .---ee- cecccccseelD eg 22 
Red kidney, “choice... ‘* ‘| — 10.50 13.75 || Gambier, ... . . ecvcccces l 8% 10% |; Cottonseed ........-. ‘ue 20.35 
White ey, ch hoice 16.00 12.25 os ndi go, Madras. eoeteeeeee -“ 90 95 Lard, rime, " city. eeee -gal ay oF 1.80 
BUILDING MATERIAL: Nutgalls, Aleppo....... e 20 +35 || Be No 3.-..... oe 1,40 
Brick, Hud. R. : com..1000| 18.00 19.00 Prussiate potash, yellow. “ +33 $37 Linseed, city, raw..... ‘ 1,87 
Cement, Portl’d dom. ..bbl 5.10 3.25 Sumac 28% tan. acid...ton) 470,00 4110.00 Neatsfoot, ee coe * ees 1.65 
Lath, — spruce . 1000 +9.00 7.75 Syn. Indigo 20 p. c. paste Ib|__ Py -Ib 9% es ee 
Lime, 1 “Tine eeeeeeeee bl t4.80 2.70 FERTILIZBRS: Petroleum, cr., at well. bbl 6. 10 4.60 
iteatea, yp. No. 1..1000 anes 15.00 B : Refined, in bbls.......gal 29 22 
Red Cedar, ex clear per sq. 5.75 oaks ime ground, steamed Tank, wagon delivery.. ‘‘ 19 16 
BURLAP, 10%4-08.-40-in. yai\— 61% 17%, * 4%, a0 am., vities bone Gas’e auto in gar. st. bbls “ 31 24 
wal 514 12% Osphate .......-++- on; 40.00 $2.00 Gasoline, 68 to 70° steel. ‘ 38 30% 
COFFEE, No. Rains “Ib + 7 15% furiate potash, aes Min., lub. cyl. dark fil’d. ‘‘;-— 65 42 
ntos No. 4... “|+ 10 +26 or unit 2.00 t Cylinder, ex. cold test.. “ 92 
Nitrate soda, 95%. .100 Ib 2:90 3.05 || Paraffine spec “ 46 55 
cgrTONGOC oops: gee. .-yd 14 29 y ammonia, : " Wax, ref » 125 m p. =Ib\— O% 73% 
’ omestic ......... oe ve ee ee 
Wide sheetings ns. 80 80-90 thay = agg bs. S0%per unit} 2°85 seapelg Paes Race Meggett ~ 91 
peeachod @ ~~ Ray st.. 46 20 35 ° t. eee eam tk , Coast Ib — 614 
Med ceaeada ee yy | PU cece eeeesecseess 2 eres 
Brown sheetings, 4 yd.. ee 11 Ys Eu % “Spring Patents. a bas 8.50 18.50 Spot eeees Sd Ceseecooes ae 9% myc 
Standard prints....... Spe 12% 20 nter Straights..... 8.50 10-25 ||PAINTS: Litharge, Am.. Ib 14% 9% 
Staple Geshues standard “ 20 33% Wheat, No. 2 red bul+- Paris White, Am....100 1b] 1-50 r 
wsccccee “| $##20 | + +|j|$38%j| Wheat, No. 2 red..... .-bu 1.96 aris e, Am.... : ‘ 
Print cloths, 389i inch. Corn, No. 2 yellow...... + 1.03 ss Lead, American....lb 1 pA 10% 
GABOO occ ccccccccces 8 1914|| Oats, No. 3 white...... ‘*/+ 61% *22/*|| Vermilion, English...... ‘4 + 1.40 
“ ‘ 8614 14% 
Hose, belting duck..... “|— 40-42 M ByO, NO. Bocecccececces ‘i+ 1.72 1.661% White Lead in oil...... = 91, 13% 
DAIRY: Barley, malting. . “i+ 1.03 1.60 = ‘© Dry ...-.0. “ ‘ 9 
Butter, creamery, extra..1b) ss 5 = 73% pom prime a -100 Ibi+ 1.85 1.75 7. we are oil.. * 1.40 t.... 
State dairy, com. to fair. ‘| 34 53 Straw, lg. rye, N i 90 65 Whiting Comrcl..... 100 Ibi, ** 1,15 
Renovated, firsts........ ” 3 <q || SEMP: Zinc, =a oeee lb 1" 2 9 
Cheese, w.m., fresh, sp. ‘| ss 9) 32% Midway, shipment.......1b 14% 19% gy 10% 9% 
W. m. under grades..... “ 20 +4 HIDBS, Chicago: 2|| Asphalt Paint....... ---gal 57 + *- 
s, nearby, fancy. doz 1.08 1.02 Packer, No. 1 native. - -Ib 20 +44 Roofing jae’ aveceese ton 51,00 ecee 
estern firsts.......... ” 76 "34 No. 1 Texas........ see 16 +36 Paving Asphalt........ 725 eee 
DRIED FRUITS: : Colorado ......... cvcoce * 14 +34 ||PAPER: News roll. ..100 » (12 7.25 
Apples, evap., ~sapanapae .lb 11 20% Cows, heavy native..... “ 18 +44 E Ele Was ascoceesees t 22 4 
A ricots, choice. “ 928 31 Branded cows.......-. : 13 +35 Writing, ledger....... : an 00 13 
ARE REIT oe 52% 47 Country No. 1 stoees. re FS. 12 #32 Boards, a. oeeeeeetOn 50.00 55.00 
Currants cleaned. ~ 18 23 No. 1 cows, heavy...... 10 498 Boards, straw......... “< o ‘ 52.50 
Lemon pee Aepietyinth ss og 33 No. 1 buff hides........ . 10 +98 PEAS: Scotch, ~ chelen. _— lb 80,00 6.50 
Orange peel.......eee-- sé 30 23 = : Ki eeeecccens rt +55 TINUM ........ — 105.00 
Peaches, Cal. standard. ae 16% 31 0. 1 calfskin.......... 10 465 PROVISIONS, Chicago: ‘ 
Prunes, Cal., 40-50, 2 OPS, N. Y. prime. «Ib 53 80 Beef, live.........- 100 Ib|— ,7.75 8.75 
er peste saa jas 17% 23% JUTH, spot......++- --+lb 9 14 Hogs, live.......... se 48 10.30 13.90 
ong OSES oe 1.9 | ae Lard, N.Y. Mid. W. ‘* “\— 17.25 24:00 
California stand. loose , Hemlock, sole, No. 1....1bs 40 56 Ws WEED ccc cvceesas bl 8.00 5.50 
gg ROE tb} 24 | 1645] EeveredSGae’ pecker Noi “| $9 | 80. || Short ripe sides ise m= 12:50 | 19:80 
DRUGS & CHEMICAL ; ae, eS 70 ort ribs, sides l’se. “  *\"~ 24 5 
Acetanilid, c. p. bbls es Ib 35 Belting Butts, No.1, light 1.00 1 os acon, 140s down. ‘*|— 17% 22% 
Acid, Acetic, 28 deg.100 ib +3 25 55 LUMBER: . Hams, > 3. big, in tes. ‘*;-— 2248 25 
OE apn Aaa 25 2.75 || Hemlock Pa., b. pr.1000 ft} 57,00 ' Th UE Wtasesccess 1|— 7 17 
Garbolic drums...... ic 14% White ine, a ii ee ae ICE: Dom. Fey head... .Ib 8% 13% 
Citric, domes tic. Sets he “6 49 tl Wy eeoeeeee ie pe e.. ame 65 50 Blue Rose, choice eeerees ss Ti ee ee 
Muriatic, 18’..... 100 Ibs $2.00 90 Oak. plain, 4/4 Fas. 170.00 ° Bae Saigon No. 1.. “ 4 ecee 
ge paar "+8 2.00 Oak, qtd., strictly sos. scores =| RUBBER: Up-river, fine..Ibj-+ 21 49 
SEE cst icah vane ioe One 98 pinite, good pe oo RR a Ripe a aie _ “oes 
Sulphuric, 60’..... 100 lbs g - : ° ence Ib. aad “100 in bb! Po<- 6. 56 
eerie crystals epeqeee Ib) — 7 > ml Mam, 4/6 192.00 ——- FI ‘a 
cohol, 190 prf. U.S.P. al tee cesses ns a x ae ackere rish, fall fat 

wan = Oy ty 3 | yee Ame wee SS Cee SS eae bl] 22.00 81.00 

“  denat. 188 pref. 84 "62 Birch, 4/4 aa Pe ae a 20. sisi Cod, Grand Banks..100 Ib 3.09 13.00 
Alum, lump.......+.. +4 % 4x4|| Chestnut, pl wr 190.00 | ‘['"°" ||SILK: China, St. Fil 1st..Ib} 6.95 13.80 
Ammonia, carb’ate dom.. “ 13 12° _ — meee la Japan, Fil., , Sinshiu 6.50 12.60 
Arsenic, whit te Re ta ‘ «| _—_ +12 10% Nap ag AA 150.00 eeeee SPICES: Mace eeeteeee eee oN 35 42 
Ba!sam, Copaiba, S. A.. 45 60 orp ress, 4 ih * 100 f 140.00 maha: Cloves, Zanzibar...... oe i 2 Bie 
Fir, Tc igeae lle scabies cad 14.00 18.75 Ma 1s S = in, t 27. 16.00 Nutmegs, ae ccoe *i— 18 26 
Peri Seabee ita iat lb} «2.00 ni 1000 ft Ginger, Cochin...... ?e.. {am 17 
Snes nieces e< 57 Miigpme=eine=- = i annie Pepper, Singapore, black. 9% 18% 
Bhenrh’te soda, Am.100lbs 2.87% 2.87%|| Yel. ine. No. 1 a eseces 50.00 white. ‘*i— 19 31 
Bleaching powder, over : Poh ae 4 F all 61.00 wees || SUGAR: Cent. 96°...100 1 5.76 *7.28 
~~ Serer aoe Be 4.00 2.40 || Basswood, 4/4 Fas.“ “ 250.00 oveee Fine gran., in bbls.. “ “ 8.75 *9.00 
Borax, crystal, in bbl...Ib " “— Dov io Fir 12x12, 135.00 papain TEA: Formosa, fair......Ibi— 12 23 
Brimstone, crude dom. .ton 20.00 45.00 oy ; com es 58.00 WIND ccccccccccee cocce Mh 22 36 
ae; ae ns i 3-38 1:59 || Cal Redwood, 4-4°" : csee fh Sie BOW tssrescwsees os 19 a 
Castle soap. pure white. « 1.05 3.60 || clear veeeeee cee. “| 192.00]... || Hyson, “iow. .......0001 « 20 34 

stor Oil No. 1....... oe o7 " , Sia sthunegads “ 37 44 
Caustie soda 16%. 100 Ibs 415 ree Pig Iron: TOBACCO, 1’ ville beX cro 
Chlorate potash......... ef = — Ne! STARE AD ton|— 40.79 88.10 || Burley Red—Com., mlb 16 30 
Cileroform ........ 000. n 40 30 Tete Uitte ol Sooo 33.00 peers 20 33 
Cocoa Butter, bulk..... “|. 28 soar diate, a oi - — 36.96 35,40 BEE 60 ccvcceenne one & 25 36 
Codliver Oil, Norway... bbli— 45.00 110.00 ha? » ‘Cine + urg al 38.96 33.40 RRR eter tas peperang og “ 55 50 
Corrosive sublimate..... Ibi— 1.00 "43 Billets, Bessemer, Pgh “ 42.50 37.60 Burley "Cioran sa 24 87 
Cream tartar, 99%...... " "42 at f es Pittebu Pgh. al 43-50 3.00 Pn sssecedes 30 52 
Creosote, _onne ca. 75 1.25 spaiterts : Phila... ee. aet74 48:00 ee 
Epsom 8a q d = - ¥ ‘ VV. 8. a BBO ccocccedce - . 

Che ae ote 2:50 || Wire rods, Bittsbungt “|_ 57,00 9 ERB ~ ~~ iibeedaeeahedieaeg ea 13s a 
Formaldehyde se eevooe — #1,78 50 || Bess. rails, hy. at m i. nj. 55-00 45,00 || Potatoes .......-.-+-- 4.25 5.25 
Glycerine, ©. in bulk.Ibi— = ¢21 21 Pittsbur * ‘ate i oe 3,245 ||_Turnips, rutabagas.. se 1.25 1.50 
eoeeete, firsts Beeseee 40 40 Steel bars, Pitts... «¢ “| 2 35 + ue pag: om : 

Benzoin, Sumatra... — 36 || ‘Tank plates, Pitts.. “ “|— 9°65 Oa Sa yen Bec clip.Ib}  +64.28 70.97 
Senegal, sorts...0. 2... | "16 i es | lCU Tl ee i nS a os 78 

Se pee ss “és Half blood........... When 
Tragacanth, “Aicppo Ist. 13°55 aso pittsburgh eee? og al. Seem 4.35 Comm . . seccvecess .s fi2 B 
fodine, “resubli med..... 4.25 4.35 || Bere Wie, galvan- eemencs — tf ton é oictigan— 

eeeeees eeeeee 66 ‘ eé sé eeeeveeee “ 
Morice Extract........ «| G8 nese || Gale’ imacts Marae rite. S28 570 Quarter blood. . 188 85 
. : ESSRAY oe eb wen es a <= ees —_. Conn’ ville, Re = Oo — scab — mews Ilinois— " ‘ 61 66 
enthoi, cases........ ae oe sons eh en oe ga me 6.50 Medium ised’ no ee 
Niphine Sulph., wi "Sao — eee of {ton lots) Ib “ 7.08 Quarter blood. eet oe Hr Hh 
er, ¢ ar ~~ 7% ’ 7 a “o. | j(§.§ 88 _ |} CUOBPEO .ccccccccce . 
Nox Vomica.’.....-. isi rors Antimony, ordina es 5% 9% North & & South Dakota— ” - 
Ui—Anise a 871 1.557 || Coppers lake, N. ¥...... “i 4 SOUR EE ccnndevecesande ae 55 
DRCCD pee ov edeed 1 4.00 alam Ce 185% = EE sovcccce ™ tea 60 
Bergamot .... °°” a 6°50 485 pelter, N. Y.......- vee 6 8.65 Quarter blood....... e 48 
Cassia, 75-8 a J e Lead, N. Y ereeeer eeeeee | 4% 6 &, wt h, - t53 
Ontam, “bb 0% tech... * 1.50 Ak OR _  eseRReeeThe ee 83% 3° teeter. Idaho— 
Sitelivercss.css 2+ “foo | ize |oeeetaa ates Ween 7.00" | 7.80 asp bebeaabaeen 4 1% 50 
inine, 106-07, "tins... os 70 #90 ||"New Orleans, cent. WOOLEN’ GOODS: ‘*"**” 9 
Rarnelle: Salts «o-oo odd 38 39 COMNOD acter gall ¢ gs ll deem, The Oe hee 5.20 
ac osveeeee ee eave oa eeee e, Mik seaedée seae 
Sal ogg Aang Lan - tae yin open Battle... cccccccce “I— 73 86 Some. 1668.......- ps g-16 4.12% 

tpetre, commercial © * BR. ‘ NAVAL’ a sugar, common 25 60 Fancy Cassimere, 13-02. “‘ 275 o33% 
Seren paritla Soutien. t “os oes ‘ 36-in. all-worsted serge. “| "75 1.00: 
Sone ash, 58% light.100 Ib] 2.00 2.00 || Rosin Be rhaginsserns «noc — 10°80 te | oe 
fete benzoate coe eeceee 190 Tar, kiln burned....... “| 14.50 4, " 54- ae” ae 1.00 
oe ee 8%!) Turpentine ......... --gali—_— 95 "Teo Broadcloth btn o_ WS “38 























+ 
Means advance from previous week. Advances 15 


— Means decline from previous week. 


Declines 92 


t Quotations nomina) 
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DUN’S REVIEW 


[December 4, 1920 











BANKING NEWS 
Eastern 


NEw YorK, Brooklyn.—Globe Exchange 
Bank. Capital $150,000. Authorization cer- 
tificate issued by the State Banking Depart- 
ment. 

NEW 
Bank, 

NEW 
Exchange Bank. 

700,000. 

NEw YorK, New York City.—Frank Sakser 
State Bank. Capital $100,000. Authorization 
certificate issued by the State Banking De- 
partment. 

New York, Riverhead.—Suffolk County 
Trust Co. Capital stock increased to $200,000. 

PENNSYLVANIA, Central City.—Central City 
National Bank. Capital $50,000. Applied for 
charter. 

PENNSYLVANIA, Na- 
tional Bank. S. C. Brock, assistant cashier, 
is dead. 


York, Lynbrook.—Lynbrook National 
Capital increased to $50,000. 

YorK, New York City.—Commercial 
Capital stock increased to 





Southern 


ARKANSAS, Booneville. — Citizens’ 
J. C. Cotner, president, is dead. 

FLORIDA, Bartow.—Polk County National 
Bank. Capital increased to $200,000. 

GEORGIA, Vienna.— Vienna State 
Capital $25,000. Applied for charter. 

KENTUCKY, Hodgenville. Larue National 
Bank. Consolidated with The Farmers’ Na- 
tional Bank. The offrcers are: T. J. Pottet, 
president ; T. H. Harned, vice-president; R. R. 
Hargan, cashier; B. H. Daugherty and P. G. 
Kimball, assistant cashiers. 

TENNESSEE, Murfreesboro. — Murfreesboro 
Bank & Trust Co. C. D. Ivie has been elected 
a vice-president. 


Bank. 


Bank. 








TEXAS, Hamilton. — Hamilton National 
Bank. Capital increased to $100,000. 

TEXAS, Mercedes.—First National Bank. 
Capital $60,000. Charter granted. John 
Hackney, president; Jack K. Adams, cashier. 

TEXAS, Quinlan.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of The Quinlan State Bank. 

Texas, Trinity.—Trinity National Bank. 
Capital increased to $50,000. 

TEXAS, West Columbia.—fFirst National 
Bank. Capital $25,000. In volutary liqui- 
dation. Assets purchased by The Guaranty 


State Bank. 

TEXAS, Wichita Falls—American National 
Bank. The officers now are: T. J. Taylor, 
chairman of the board; Orville Dullington, 
president; S. W. Sibley, active vice-president ; 
Homer Lee, vice-president and cashier. 


Western 


IDAHO, Melba.—First National Bank. 
ital $25,000. Applied for charter. 

ILLINOIS, Centralia.— Centralia National 
Bank. Capital $100,000. Applied for charter. 

ILLINOIS, Centralia.—City National Bank. 
Capital $100,000. Applied for charter. 

Iowa, Corning. — Okey-Vernon National 
Bank. Capital increased to $100,000. 

On10, Cleveland.—Superior National Bank 
& Trust Co. Capital $750,000. Charter 
granted. C. E. Sullivan, president; F. C. 
Schlundt, cashier. Conversion of The Superior 
Savings & Trust Co. 


Pacific 


Crescent Heights. — Crescent 
Heights National Bank. Capital $25,000. 
Charter granted. Frederick C. Hardy, presi- 
dent; M. C. Taylor, cashier. 

OrEGON, Sheridan.—Sheridan State Bank. 
F. M. Arnold is now cashier, succeeding W. F. 
Nichols, resigned. 

WASHINGTON, Hoquiam. — Lumbermens’ 
Bank. To be converted into the Lumbermens’ 
Bank & Trust Co. 


Cap- 


CALIFORNIA, 








INVESTMENTS 


Dividend ‘Dh Declarations 
Railroads 


Books 
Name and Rate. Payable. Close. 
Ala Gt South, 3% s...... Dec. 29 Nov. 30 
Ala Great South pf, 3% s.. Feb. 18 Jan. 30 
Bos & Albany, 2% q...... Dec. 31 *Nov. 30 
Can Pacific, 2% q......... Dec. $1 Dec. 1 
FF S ee Dec. 31 Dec. 3 
Chestnut Hill, 1% q...... Dec 4 Nov. 20 
Ch ae Oe Te Be Bevcccbcsee Dec. 23 *Dec. 2 
Go BO 8 Fa. BE GRecces Dec. 23 *Dec. 2 
Del & Hudson, 2% q...... Dec. 20 *Nov. 27 
Erie & Pitts, 87%c q...... Dec. 10 *Nov. 30 
} oa Ge a ee ee Mic oc acess< Dec. 15 *Dec. 20 
Gt North Ore, $2......... Dec. 15 Nov. 27 
Hocking Valley, 2......... Dec. 31 Dec. 10 
ge ge Ae See Jan. 1 Dec. 1 
Norf & West, 1% q...... Dec. 18 Nov. 80 
Phila, G & N, $1.50 q..... Dec. 4 Nov. 20 
MeaGing, SOE G.ccccrsccee Doe 8 Nov. 33 
Tractions 
Ark V Ry L & P pf, 1% q Dec. 15 Nov. 30 
Cont Pas Ry Phila, $3.... Dec. 30 Nov. 30 
El Paso Elec, 2% q...... e 15 *Dec. 1 
Frank & Southwark Phila, 

8 ee rr ee Jan : * er SS 
2d & 3d Sts Phila, 3 q. Jan. 1 *Dec. 1 
-& ip: ge a RR Jan. $8 Dec. 14 
Twin City R T pf, 1% q. Jan. 8 Dec. 14 
en mw @ FOE FS GRR. cccca Jan. 20 Dec. 31 
we we ee Se ic otc cans Dec. 15 Dec. 1 

Miscellaneous 

Ad Rumely pf, 1% q..... Jan. 3 Dec. 15 
Ajax Rubber, $1 q........ Dec. 15 *Nov. 30 
Am B Note pf, 75c q.... Jan. $3 Dec. 15 
Am Bosch _ oe aan 50q Jan. 2 Dec. 15 
Am Cigar, 50 stk......... Dec 15 Dec. 1 
Am Express, $2 q. onseheu Jan. $3 Nov. 30 
Am © @ ky PE.3E Geccees Oe 8 Dec. 11 
a Bees, > Sh . Oocccsceu Dec. 15 Dec. 1 
Am Linseed pf, 1% q..... Jan. 3 Dec. 15 
Am Locomo, 1% q........ Dec $1 Dec. 13 
Am Locomo pf, 1% q..... Dec. 31 Dec. 13 
Am Radiator, $1 q........ Dec. 31 *Dec. 15 
Am Roll Mill, 5 stk...... Feb. 1 Dec. $31 
Am Sm & Ref, 1q...... «- Dec. 16 Nov. 29 
Sa Deere, BE Gsccsccotecs Jan. 1 Dec. 21 
Am Stores list and 2d pf, 

ft See rn ere rn Jan 1 Dec. 21 
Am Sug com and pf, 1% q Jan. 3 *Dec. 1 
Am-Sum Tob pf, $8.50 s a Mar. 1 Feb. 15 
Am Tel & Tel, 2 @.....0.. Jan. 15 *Dec. 20 
Am Thr’d pf, 12%c...... Jan. 1 Nov. 14 
BG “Eee BG. BU Gscocccee EO 8 Dec. 10 
Meee Bee B Giseccccece Dec. 15 Nov. 22 
Atlas Powder, 3 q........ Dec. 10 Nov. 30 
Atlas Powder, 65 stk... Dec. 10 Nov. 30 
Autocar Co, 2% q........ Dec. 10 Nov. 30 
Baldwin Locom com and 

i Ce Wai -_ Ff Dec. 4 
Belding (Paul) Corticelli 

I RS een sree ec. 15 *Dec. 1 
Beth Stl com and Class B, 

Lan Ges tr dae deeseenens Jan. 3 *Dec. 15 

Do 7% pf, 1% q eee Jan. 3 *Dec. 15 

Do 8% pf, 3 G@.cccees --. Jan. 3 *Dec. 15 
Booth Mills, 1% q........ Jan. 38 Nov. 20 
Borden Co pf, 1% q...... Dec. 15 Dec. 1 
Boston Wov H & Rubber, 

Pk let ¢ia's wwawde bee sane Dec. 15 Dec. 1 

ee: le Ge a tpenee'tiews ~- Dec. 15 Dec. 1 
Buckeye P L, $2 q...... Dec. 15 Nov. 22 
Bucyrus pf, 1% q...... cece JAN. 2 Dec. 20 
Bucyrus pf, % acc........ Jan. 2 Dec. 20 
mucyrus pf, 8 SGC. ccccccs Jan. 2 Dec. 20 
Buf Gen Elec, 2 q. Dec. 31 Dec. 15 
Caine B Pap pf, 3% 's. Dec. 15 Nov. 15 
Caine B Pap pf,e3% ex. Dec. 15 Nov. 15 
Cal Packing, 1% q....... on De <\écene 
Cambria Steel, 75c q...... Dec. 15 Nov. 30 
Cambria Steel, 25c ex..... Dec. 15 Nov. 30 
Can SS Lines, 1% q...... Dec. 15 Dec. 1 
Can SS Lines pf, 1% q.... Jan. 2 Dec. 15 
Can Gen Elec, 2 q........ Jan. 1 Dec. 15 
Carbo-Hyd pf, 1% q..... Dec. 31 *Dec 1 
Carter (W) Co pf, 1% q.. Dec. 15 Dec. 10 
Case (J I) Th Mach, § stk Dec. 15 Nov. 29 
Case (J I) Th Mach pf, 

Ran: Shecsapdadasokacnede Jan 1 Dec. 13 
Cen Leath pf, 1% q...... Jan 3 Dec. 10 
Cert-teed Prod, $1 q..... Jan. 1 *Dec. 16 

Do ist and 2d pf, 1% q Jan. 1 *Deec. 16 
Chandler Mot, $2.50 q..... Jan. 3 Dec. 20 
Cheseb Mfg, 3% q........ Dec. 30 Dec. 14 
Cheseb Mfg pf, 1% q..... Dec. 30 Dec. 14 
Chicago Tele, 2 q........ Dec. 31 Dec. 30 
ee Sele (ae Oe cp eedeme Dec. 10 Nov. 26 
Cates COR, TA Ole cc ccccecs Dec. 10 Nov. 26 

me OE, Ses. Gasvecia eeee Dec. 10 Nov. 26 
City Investing, 6..ccccces Dec. 20 Dec. 10 
Cities Service, 1% stk.... Jan. 1 Dec. 15 
Cities Service, % m....... Jan. 1 Dec. 15 
Cities Service, 1% stk.... Jan 1 Dec. 15 
Cities Serv com “B,” % m Jan. 1 Dec. 15 
Cities Service pf, % m.... Jan 1 Dec. 15 
Claflin’s Inc, 1% q....... Jan 2 Dec. 20 
Geeeeem Bile, 6.rccececcseae COR > 
Columbia Grap, 25c q.... Jan. 1 *Dec. 10 
Columbia Grap, 1-20 stk. Jan. 1 *Dec. 10 

Do pf, 1% q......ee+-- Jam. 1 *Dec. 10 
Con Gas, N Y, 1% q...... Dec. 15 Nov. 27 
Continental Oil, 2 q....... Dec. 15 Nov. 24 
Crescent P L, 75c q...... Dec. 15 Nov. 24 
Crex Carpet, 3............ Dec. 15 *Nov. 30 
Cruc Steel pf, 1% q...... Dec. 31 *Dec. 15 





BODINE, SONS & CQ, 


129 South Fourth Street 


PHILADELPHIA 







COMMERCIAL PAPER 





Name and Rate. Payable. 
Cub-Am Gue, 1 @. .cccscee oom. 8 
Cub-Am Sug pf, 1% q.... Jan. 3 
Cumberiand P L, 12...... Dec. 15 
mavens BEle, B Ge ccicses Dec. 24 
Dayton Mills pf, 3%...... Jan. 1 
Diam Match, 2 q........ Dec. 15 
Dom Glass, 1% q....... Jan. 1 
Dom Glass pf, 1% q...... Jan. 1 
Dom I & §S pf, 1% q.... Jan. 1 
Dom Steel, 1% q...... Jan. 1 
a 2 Ge Be BS Be sccin Dec. 15 
Du P de N, 2% stk....... Dec. 15 

Do deb, 1 Den spadtece Jan. 25 
Du P de 7 tes 1% q.. Feb. 1 

Fs SS: eee Feb. 1 
~— "sti ‘Ist and 24a pf, 

ear scecce en 36 
East Kodak, 2% Q..------ Jan. 1 
East Kodak, 2% ex...... Jan. 1 
East Kodak pf, 1% q.... Jan. 1 
East R Mill pf, 8 a...... Jan. 1 
Eisenlohr B pf, 1% q.... Jan. 1 
Elk H Coal pf, 1% q..... Dec. 10 
Endicott-John, $1.25 q.... Jan. 1 

SS 2: gf sere Jan. 1 
Fam Pl-Lasky, $2 q..... Jan. 3 
Farrell (W) & Son pf, 1%q Jan. 2 
Fed M & S pf, 1% q..... Dec. 15 
Federal Oil pf, 10c q..... Jan. 1 
Gaffney Mfg, 3%........ Jan. 1 
Gaffney Mfg, 1% sp..... Jan. 1 
Gal Sig Oil pf, 2 q....... Dec. 31 
Gas & El Sec, % m..... Jan. 1 
Gas & El Sec, % stk..... Jan. i 
Gen Chem pf, 1% q..... Jan. $8 
Gen Cigar deb - 1% q.. Jan. 38 
Gen Electric, 2 q........ Jan. 15 
Gen Electric, 2 stk “ae eke Jan. 15 
Globe Soap, 1% q........ Dec. 30 
Globe Soap, ™%™ ex....... Dec. 30 

Do ist and 2d sp pf 

Ren Giveceoasdsesaees Dec. 30 

DO GP OE. Me Gikvcesvece Dec. 30 
Goodrich Co, $1.50 q..... Feb. 15 
Goodrich Co pf, 1% q.... Jan 1 
Grasselli Chem, 1% q..... Dec. $31 
Grasselli Chem, % ex..... Dec. $31 
Grasselli Chem, 1% q.... Dec. 31 
> a Pf ae Dee Sn cc cae Jan. $31 
Greenfield Tap & Die, 75cq Jan 1 
Greenfield Tap & Die pf, 2q Jan 1 
Harb-W R pf, 1% q..... Jan. 20 
Hart, S & M pf, 1% q..... Dec. 31 
Bae eee SAM. Bec cacrsoce Dec. 31 
Imperial Oil, 75ec q..... Nov. 30 
Imperial Oil, $1.50 ex..... Dec. 18 
Ind Head Mills of Alabama, 

eee re eee CC eT eee Dec. 15 
Kennecott Cop, 50c q. Dec. 31 
i: Ree OE Be Gee ooctsecse Jan 3 
Lack Steel, 1% q....... Dec. 31 
Liberty Match, 6......... Dec. 15 
Lindsay Light, 2 q...... Dec. $1 
Lindsay Light pf, 1% q.. Dec. $1 
Ludlow M As, $1.50 q.... Dec 1 
MeCrory Btoereg, 1..cccccs Dec. 15 
Mackay Cos, 1% q...... Jan. 3 

_ a ar ere an 3 
Mallinson (H R) pf, 1% q Jan 3 
Merg Linotype, 2% q. Dec. 31 
Montana Power, % a02<% Jan. 2 

2 SS. 8 eer Jan. 2 
Mont Cotton, 1% q....... Dec. 15 
Mont Cotton pf, 1% q.... Dec. 15 
Nat A & C pf, 1% q..... Dec. 31 
peek, BOG, EE @.cecescso< Dec. $1 
ns. Gas @ Bi eeeececs Jan 3 
meee «HWE, BeOcccsscac Dec. 15 
meas TOM, FEO Cis ccecs Dec. 15 
N Y Air Brake, 2% q..... Dec. 24 
i a ee Deksevicdtacex Feb. 15 

ee ee. Serer rs Jan. 15 
No American, 1% q...... Jan 3 
peer Fame Tame. b.icdcéese Jan 1 
Ohio Oil, $1.26 q@...ccccecs Dec. 31 
Ohio Oil, $4.75 ex....cece Dec. 31 
Pacific Mail, 50c....cccce Dec. 15 
Pacific Mail, 50c ex..... Dec. 15 
Peerless T & M, 75c q.... Jan 1 
Penn W & Pr, 1% q..... Jan. 1 
Pierce Oil pf, 2 q....... Jan 1 
Pitts O & Gas, 2 ex..... Dec. 24 
rete © Giaee, 8 @scccsic Dec. 31 
Pitts Pl Glass, 20 stk Dec. 31 
Proc & Gam pf, 1% q. Dec. 15 
Puget Sd G pf, 1% ame: Dec. 15 
Quaker Oats, 3 q........ Jan. 15 
Quaker Oats pf, 1% q.... Feb. 28 
Ry Steel Spg, 2 q........ Dec. $1 

me OE, SU Gecic ce cwe Dec. 20 
Realty Assoc, 3...... seoe COR. 16 
Realty Assoc, 2 ex..... Jan. 15 
Rem Typewr ist pf, 1% ‘q Jan 2 
Rem Typewr 2d pf, 2 q... Jan 2 
Remington Typ Series §&, 

Dak -Ghsantenessecee Jan 2 
Rep Iron & S, 1% q..... Feb. 1 
Rep Iron & §S pf, 1% q... Jan 2 
Ritz-C Hotel pf, 3%....... Mar. 1 
Rock R Mills, 25c q.... Jan. 21 
St Jos Lead, 25c q........ Dec. 20 
St Jos Lead, 25c ex....... Dec. 20 


*Jan. 10 


Dec. 15 
Nov. & 


9 
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Books 
Name and Rate. Payable. Close. 
San Joaquin L & P f, 
[M Ghecdkctaseusebeoeuas Dec. 15 Nov. 30 
San Joaquin L & P prior 
OE, Biiscccccvecsiccedsce Dec. 15 Nov. 30 
st M Paper pf, 2 G@..-ceces Nov. 29 Nov. 22 
Sears-Roeb pf, 1% q...... Jan. 1 Dec. 15 
Sherwin-Wms, 1% qd.....- Dec. 31 Dec. 15 
oo” | Se rae er Dec. 31 Dec. 15 
Sloss-S S &lI pf, 1% q sam. 2 Dec. 18 
me Wem Gem © Bs oascdecde Dec. 31 Dec. 11 
>: 2 Ee es |S wk whch cs bee Dec. 31 Dec. 10 
So P R BSti@ Pt, 2 G.cceccs Dec. 31 Dec. 10 
Solar Refining, 5......... Dec. 20 Nov. 30 
Solar Refining, 35 ex..... Dec. 20 Nov. 30 
St Gas & E pf, 2 q....... Dec. 15 Nov. 30 
Stand Oil Cal, 2% q..... Dec. 15 Nov. 15 
Stand Oil Cal, 1 ex...... Dec. 15 Nov. 15 
Stand Oil (Ind), 3 q...... Dec. 15 Nov. 15 
Stand Oil (Ind), 5 ex..... Dec. 15 Nov. 15 
Stand Oil (Kan), 3q...... Dec. 15 *Nov. 30 
Stand Oil (Kan), 3 ex.... Dec. 15 *Nov. 30 
Stand Oil (Neb), 10...... Dec. 20 Nov. 20 
Stand Oil (N J), 5q...... Dec. 15 Nov. 26 
Stand Oil (N J) pf, 1% q. Dec. 15 Nov. 26 
Stand Oil (N Y), 4 q..... Dec. 15 Nov. 26 
me eee Pee B Geicosves Jan. 1 Dec. 15 
Do pf, A & B, 1% q... Jan. 1 Dec. 15 
ats Bes, Beis cscaevccese Dec. $31 Dec. 1 
rie Cah Capa seeceeceeve Dec. 31 Dec. 10 
rns Coe Se ee ce ckeaees Mar. 31 Dec. 10 
Todd Shipyds, SS Qoecucés Dec. 2 Dec. 1 
Ton Bel Dev, 5c q........ Jan. 1 Dec. 15 
Tono Ext Min, 5c q....... Jan. 1 Dec. 18 
Tooke Bros pf, 1% q..... Dec. 18 Nov. 30 
rn Ce, © Mis os w ce wie eneee Nov. 30 
Underwood Typ, 2% q.... Jan. 1 Dec. 4 
Underwood Typ pf, 1% q Jan. 1 Dec. 4 
Tn B @& Paper, 2 Geeccccces Dec. 4 *Dec. 4 
Un Dyewood, 1% q....... Jan. 3 Dee. 15 
Un Ret Stores, 5 stk...... Dec. 15 Dec. 1 
Un Cigar S pf, 1% q...... Dec. 15 *Nov. 30 
U Gas Imp pf, 1% q...... Dec. 15 Nov. 30 
7 cere B Gc cwnent Dec. 30 Dec. 15 
U S Gypsum, 5 stk........ Dec. $31 Dec. 15 
U S Gypsum pf, 1% q.... Dec. 3° Dec. 15 
Un Twist Dr, 62%c q..... Jan. 3 Dec. 15 
a on Zee’ Se Ova cecees Dec. 15 Nov. 30 
U 8S Steel, 1% @..-eceee- Dec. 30 Dec. 32 
Valvoline Oil, 2% q...... Dec. 15 Dec. 7 
Waldorf System, 25c . Jan. 3 Dee. 20 
Do ist and 2d pf, 20c q Jan. Dec. 20 
Wamsutta Mills, 2........ Dec. 15 *Nov. 16 
Warner (C) Co, 50c q.... Jan. 17 Dec. 31 
Warner (C) Co, 25c ex.. Jan. 17 Dec. 31 
Do ist and 2d pf, 1% q.. Jan. 17 Dec. 31 
White Motor, $1 q........ — 31 Dec. 15 
Williams Tool, 50c........ Ja 2 Dec. 20 
Woolworth (F W) pf, 1% q sam. 2 Dec. 10 
Worth Pump, 1% q...... Jan. 15 Jan. 5 
me OE, Me BU Gi cecncvc Jan 3 Dec. 20 
me PG, By AH Gevccwcce Jan 3 Dec. 2 


* Holders of record. Books do not close. 





Reserve Banks’ Ratio Rises 


—ren gains of 15.8 millions in gold 
reserves and of 15.1 millions in total 
cash reserves, accompanied by a reduction of 
9.1 millions in net deposits and an increase of 
18.2 millions in Federal Reserve note circu- 
lation, are indicated in the Federal Reserve 
Board’s weekly consolidated bank statement 
issued as at the close of business on November 
26. The bank’s reserve ratio shows a further 
rise for the week from 44.1 to 44.4 per cent. 
Holdings of discounted paper show an in- 
crease since the previous Friday of 62.1 mil- 
lions of which 33.3 millions represent an 
increase in paper secured by United States 
war obligations and 28.8 millions an increase 
in other discounts. Holdings of purchased 
paper, because of the larger investment de- 
mand for bank acceptances, declined by 27.5 
Millions. Special certificates held by the Re- 
Serve banks were 43 millions less than at the 
close of the previous week, the amount held 
on November 26 being 21 millions, which 
covers advances to the Government by the 
New York, Philadelphia, and San Francisco 
banks. Total earning assets, as a conse- 
quence of the changes noted, show a decline 
of 2.9 millions, and stand at 3,303.7 millions. 
Of the total of 1,192.2 millions of paper se- 
cured by Government war obligations, about 
630 millions, or 52.8 per cent., were secured 


by Liberty bonds, 344.5 millions, or 28.9 per 
cent., by Victory notes, and 217.7 millions, or 
18.3 per cent., by Treasury ccuaniaiaes as 


against 51.5, 27.7 and 20.8 per cent. of a cor- 
responding total of 1,158.9 millions reported 
the week before. Discounted paper held by 
the Boston, Philadelphia, and Cleveland banks 
is inclusive of 154.1 millions of paper dis- 
counted for the New York bank and six other 
Reserve banks in the South and Middle West, 


compared with 163.9 millions reported on the 
previous Friday. 





As against an increase of 3.7 millions in 
Government deposits, members’ reserve de- 
posits show a reduction of 70.1 millions. All 
other deposits, composed largely of foreign 
government credits and non-members’ clearing 
accounts, declined 3.3 millions, while the 
“float,” carried by the Reserve banks and 
treated as a deduction from immediately avail- 
able deposits, fell off 60.6 millions. The com- 
bined result of these changes is seen in a 
reduction of calculated net deposits by 9.1 
millions. 





Literature on Acceptances 


_ American Acceptance Council, 111 

Broadway, New York, has for distribu- 
tion a comprehensive series of pamphlets on 
bankers’ and trade acceptances. These pub- 
lications are pocket size and have been pre- 
pared by the Council with the cooperation of 
Federal Reserve Bank officials, business men, 
and bankers best qualified to discuss intelli- 
gently these important subjects. Single 
copies are available upon application to the 
Council at prices which merely cover cost of 
printing and handling. Prices for quantity 
lots will be quoted upon request. The Coun- 
cil invites the cooperation of the business and 
banking public in the educational campaign 
which it is conducting in the interest of better 
credit conditions. A list of the available pam- 
phlets follows: 


BANKERS’ ACCEPTANCES 

Bankers’ 
tices, Chapter I, 40 pages. 

Bankers’ 
tices, Chapter II, 19 pages. 

Federal Reserve Board Regulations Relating 
to Acceptances, 47 pages. 

Practical Problems in 
Bankers Acceptances, 40 pages. 

Acceptances in Our Domestic and Interna- 
tional Commerce, by Paul M. Warburg, 
35 pages. 

American Bankers’ Acceptances and Foreign 
Trade, by Fred. I. Kent, 27 pages. 

The Acceptance as the Basis of the American 
Discount Market, by John E. 
pages. 

Acceptance Corporations, by F. 
hue, 15 pages. 


TRADE ACCEPTANCES 


Trade Acceptances—What They Are and How 
They Are Used, by Robert H. Treman, 53 
pages. 

Elements of Trade pes co ngygaay Practice, by 
Robert H. Bean, 16 pag 

The Banker and Trade ‘aaoeptenees, by George 
Woodruff, 13 pages. 

Abuses to be Avoided in Trade Acceptance 
Practice, by David C. Wills, 12 pages. 

Trade Acceptance Experiences, by James A. 
Green, 8 pages. 

Why Accept? 8 pages 

The Better Way—A ' Banker’s 
pages. 


Opinion, 4 





Volume of Financing Smaller 


i wohad capital issues announced by American 

railroad and industrial corporations dur- 
ing November indicated a total of only $176,- 
700,200, according to The Journal of Com- 
merce. This compares with $338,793,300 in 
October, this year, and $253,652,900 in No- 
vember, 1919. In brief, there are several cir- 
cumstances which have operated during the 
past month against corporate financing, such 
as the continued high credit tension, enor- 
mous liquidation in securities on the Stock Ex- 
change, the readjustment still in progress in 
many lines of trade or industry, and the fact 
that the business outlook is surrounded with 
much uncertainty. 

The past month’s total covering domestic 
financing, it should be said, is largely made up 
of industrial notes and bonds. 

Since January 1, the output of new stocks, 
bonds, and notes has reached a total of $2,- 
869,722,500, compared with $2,798,002,000 
during the first eleven months of 1919, an in- 
crease of $71,720,500. It is estimated that 
almost 30 per cent. of the foregoing totals 
were used to pay off or refund maturing obli- 
gations. In December, the maturities will 
amount to only $24,628,210, comparing with 
a total of $63,055,570 in November. In De- 
cember, 1919, the figures were $65,780,750. 
















BST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. DeBost 
William B. Harding 






















Private Wires to All Principal 
SOUTH ATLANTIC CITIES 


CLEMENT D. CATES & CO. 


JACKSONVILLE, FLORIDA 
Members Leading Exchanges 


CORRESPONDENTS: 
THOMSON & McKINNON, 5B. F. HUTTON 
& CO., A. A. HOUSMAN & CO. 











Acceptances—Principles and Prac- 
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CAROLINA WASTE COMPANY 
Greenville, S. C. 
COTTON WASTE 
AND LINTERS 
Buy in the South Where the Cotton 


























WRIGHT BARREL & EXPORT COMPANY 


WRIGHT BARREL. ¢ & COAL CO. 
JACKSONVILLE, FLORIDA 


Manufacturers of 


TIGHT COOPERAGE 


Oil and Tallow Shooks for Export 
CORRESPONDENCE SOLICITED 
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“FOR eon FORWARDING” 
COPYRIGHTED DYSON SHIPPING CO.IN. 1919 


SOLVING 
Your Shipping Problems 











OFFICES 


233 Broadway, New York, N. Y. 
20 W. Jackson Bivd., Chicago, Ill. 


3205 L. C. Smith Bidg., Seattle, Wash. 
311 California St., San Francisco, Cal. 


In charge of expert freight forwarders, 
who are giving personal attention to 


CARTAGE LIGHTERAGE 
STORAGE INSURANCE 


We offer exact information on all ques- 


tions pertaining to ocean and inland 
freight conditions and rates throughout 
the world. 


DYSON SHIPPING CO., INC. 


Woolworth Building 


New York City 




















DIVIDENDS 


AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


A dividend of Two Dollars per share will 
be paid on Saturday, January 15, 1921, to 
stockholders of record at the close of business 
on Monday, December 20, 1920. 


G. D. MILNE, Tréssiver. 











DUN’S REVIEW 


[December 4, 1920 








In the Face of Falling Prices 


180 Markets are 
Safer Than One 
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FOREIGN TRADE CAN HELP YOU NOW 
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DUN’S INTERNATIONAL REVIEW, published in 
English, Spanish, French and Portuguese, will carry 


your sales story every month to 40,000 buyers in 180 
markets throughout the world. 
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A complete service at the command of advertisers, in- 
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cludes Foreign Trade Inquiries, translation of corre- 
spondence in all languages, lists of prospective buyers, 


preparation of suitable copy, and the co-operation of 


71 foreign branch offices. 
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To make your export campaign a success, be sure 
to include DUN’S INTERNATIONAL REVIEW in 


your 1921 advertising appropriation. 
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Advertising Department 
DUN’S INTERNATIONAL REVIEW 
290 Broadway New York City 
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DUN’S INTERNATIONAL REVIEW 


“The Most Carefully Distributed Export Journal 
in the World” 
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